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THE LIQUIDATION OF THE BARINGS. 


Ir is impossible to withhold sympathy from the victims of 
misfortune, even when they have brought upon themselves 
the ills that befall them. Nevertheless, we feel unable to 
join unreservedly in the chorus of condolence which has 
been raised this week over the collapse of Messrs Baring 
Brothers. It is, indeed, a pity that such a great house 
should have been brought low, but it would have been 
still more to be regretted if the punishment for the errors 
that have been committed should have fallen, not upon those 
responsible for them, but upon innocent parties. Had 
Messrs Baring Brothers been able to shift the burden of 
their South American obligations upon the investing public 
they would now have been standing erect ; and without in- 
dulging in any recriminations, it must be admitted that they 
did not neglect to use all the means in their power to rid 
themselves in this way of their liabilities. ‘Tha subject 
is not a pleasant one to pursue in present circumstances, 
and we would rather not speak of the market devices that 
were employed to attract investors. Our opinion as to these 
was expressed freely and strongly enough at the time, and 
no good purpose is to be served by going back upon them. 
We cannot, however, profess to feel sorry that the efforts 
to induce the investing public to come to the relief of 
Barings have proved ineffectual, even although the result has 
been to drive that firm into compulsory liquidation. We 
do not seek to blame Messrs Baring because they were not 
satisfied with the safe and magnificent profits which their 
splendid merehant banking business yielded. It is now 
seen that they acted very unwisely, but temptation to add 
riches to riches is hard to resist, and for whatever errors of 
judgment they may have committed they are now bein 
made to suffer. In no unkindly spirit, however, we fee 
bound to say that it is better that things should have turned 
out as they have done, than that the Barings should have 
succeeded in relieving theinselves from the evilconsequences 
of their own rashness in the pursuit of wealth, at the 
expense of confiding investors. 

Those who remember the panic that followed the failure 
of Overend, Giurney, and Uo., in 1866, cannot but have 
been struck by the minor intensity of the crisis through 
which we have been passing since Saturday, notwithstanding 
the fact that it is a much bigger house that has come to 
grief. '"he week has been one of intense anxiety and acute 
apprehension, but the alarm has really never deepened into 
panic, the — being that there has been no internal drain 
upon the Bank of England, which is the unfailing concomi- 
tant of a true panic. For this difference in the character 
of the two crises one reason is, that the difficulties of the 
Barings are altogether different in kind from those to which 
the Overends were forced tosuccumb. The business of the 
Overends was rotten to the core, and the firm had been 
hopelessly insolvent for pene before they closed their 
doors. The mercantile business of the Barings, on the 
other hand, is thoroughly sound, and there is no question 
whatever as to the ultimate solvency of the firm. 
Their assets are estimated to exceed their liabilities by 
several millions, and their embarrassments have arisen 
simply from the fact that they have not taken proper care 
to keep those assets in a sufficiently liquid form. They 
have locked up so much money in South American securi- 
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ties, and come under such serious obligation in, respect to 
these, that they have not funds enough to meet current 
liabilities, and have consequently been forced to seek out- 
side assistance. 

Further, instead of hiding their difficulties until a crash 
could not be averted, as did Overend, Gurney, and Co., the 
Barings made a timely disclosure of the state of their 
affairs, and placing their position before the Bank of 
England, enabled the directors of that institution to take 
measures to ward off the most serious consequences of their 
downfall. ‘Those behind the scenes, although their tongues 
were tied, knew quite well what dictated the purchase of 
gold from the Russian Government and the loan from the 
Bank of France. It is sufficient now to say that by these 
measures the Bank of England was put in such a position 
as to calm the fear from which all panics originate—the 
fear, namely, that the cash reserve of the country is insufh- 
cient to maintain the fabric of credit that has been reared 
upon it. The knowledge that gold would be available if 
required went a long way to inspire confidence, which was 
further increased. by the action of the banks and finance 
houses on jointly guaranteeing the due payment of the 
liabilities which the Messrs Baring had incurred up to the 
date of their virtual liquidation. That guarantee is, it 
appears to us, too wide in its terms, but that it was the 
main instrument in averting a panic there can be no 
question. 

Our reasons for thinking the guarantee rather too 
far-reaching. In guaranteeing the mercantile obliga- 
tions of Messrs Baring, the banks are simply act- 
ing for their own protection. They know quite well that 
if the bills drawn upon Messrs Baring were dishonoured, 
perfectly solvent trading firms might be forced into liquid- 
ation, with serious consequences to the trade of the country 
and to the banks themselves. ‘That is a danger against 
which it was right to guard, and it is fortunate that in the 
present Governor of the Bank of England we have a man 
of exceptional ability, who in these difficult times has 
shown that he possesses a rare combination of tact, decision, 
and fertility of resource. It is with him that the idea of 
combined action on the part of the banks is understood to 
have originated, and as a means of tiding over a temporary 
derangement of credit. the device is most effective and 
beneficial. but from the terms of the guarantee it would 
almost seem as if something more than this were intended 
to be done. from the fact that it is to extend over a period 
of three years, it would appear as if there were some 
intention of nursing the assets of Messrs Baring, 
incurring obligations in regard not only to their mercantile 
operations, which are stated to be perfectly sound, but 
also to their financial transactions with the Argentine and 
other South American Governments, which are of a doubt- 
ful character. And if anything of this kind is intended, 
the banks are going beyond their province. It would, no 
doubt, be very gratifying to big loan and finance houses to 
have it iaid down that if they only over-commit themselves 
to the extent of a sufficient number of millions, the com- 
bined resources of the Bank of England and the leading 
joint stock banks throughout the country will be used to 
tide them over their difficulties with as little loss as_pos- 
sible, whereas people with smaller commitments would 
be left to shitt for themselves. And it would doubtless be 
eminently consoling to impecunious foreign Governments, 
if they could feel assured that if the financiers who have 
been ministering too freely to their requirements shoulé 
become unable to carry the burden of the liabilities they 
have undertaken, the whole banking strength of this country 
would rush to their rescue. But it certainly would not be 
to the public advantage if any countenance were 

iven to such principles, and we hope that nothing of the 

ind is contemplated by the guarantors of Barings. We 
do not wish to press the point at present in view of the 
intended reconstruction of the firm, as to which an official 
announcement will be found in another column. But it is 
one which bank shareholders may find it necessary to look 
into, and in regard to which the directors would do well to 
be much more explicit than they have been up till now. 

During the past four days there has been a distinct 
revival of confidence, and there is reason to hope that the 
worat of the crisis is over. It would bea mistake, however, to 
assume that all difficulties have been surmounted. We deal 
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elsewhere with the condition of tradeand of the stockmarket, | 
Here it is sufficient to say that the lock-up of capj 

has brought Messrs Baring Brothers to griefis only 9 

. : be 
instance ona large scale of what has been going on 
widely in other directions. Finance institutions : 
writers, and others have become loaded up with latge Magees 
of securities, which they have been unable to foist 
the public, and which they find it more and more diffeult 
to carry, as calls upon them fall due, and as, owing to the 
decline in prices, fresh margins have to be provi 
That the burden will prove too heavy for a number of 
these holders is certain, and a dragging liquidation of such 
recklessly undertaken engagements is what we must look 
for. But after all, it is only a small portion of the country 
resources that is involved in these speculations, and it ig 
better that the losses should fall upon those who have 
indulged in the gamble,than that investors should have been 
beguiled into parting with their money. ‘I'he great mass 
of the country’s business is comparatively little affected by 
the Stock Exchange upheaval, and although the crisis is 
unsettling while it lasts, and must for a time cause a certain 
restriction of trade, its ultimate result will be rather 
partial redistribution than a reduction of national wealth. 





THE MONEY MARKET. 


As was to be expected, this week’s Bank return shows 
movements of altogether exceptional magnitude. The 
other securities have increased by £7,069,000, the precau- 
tionary nature of this borrowing being indicated by the 
simultaneous increase of £6,079,000 in the private deposits, 
which have now reached a total higher than has ever before 
| been recorded. These movements show how great has beea 
the desire of bankers and others to be prepared for any 
emergency, and how largely the resources of the Bank of 


England have been drawn upon for that purpose. ‘The 
fact, however, that the active note circulation bas not 
increased is evidence that the wise measures of precaution 
which the Bank directors have taken to guard against 
panic have been successful, for if there had been any deep 
and general alarm, notes would certainly have been with- 
drawn and hoarded. ‘The stock of ballion is £3,400,000 
larger than last week, and will be further reinforced 1 
the course of thenext few days by gold which is coming irom 
Russia. From other sources also smaller quantities of | 
metal are likely to be received, and with these 
the internal movements of money the reserve” 
probably be raised before long to between £16,000,000 
and £17,000,000. It must not be supposed, however, t 
when the reserve does attain such a high figure the - 
will be in a position to reduce its rate. As we es 
last week, the gold that has come from France and is 

from Russia cannot be permanently retained here. 
Bank must be prepared to give it back again when 

from the Bank of France has to be paid off, and te 
Bonds with which the Russian gold has been pure 

due. And in order that these repayments may int, the 6 
without reducing the reserve to an unduly low polnt, © 
per cent. rate must be maintained for some time iat 
It is, however, of little use attempting to toe oN ae | 
views of the course of the market ata time % © | 
ment such as this. of 4] 


Subjoined is our usual table of rates :-— 





BANK RATE and MARKET RATE eo 
| Yesterda: rn Week. | A Fort- Tore ete “. | 
j y- | night Ago. ee | 
Bank rate ose! 6 | 6 | oe) ae 
Market rate 6 6 A 
t vast 


LONDON MARKET RATE Compared with FOREIGN MARKET 
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RATES of EXCHANGE. 





AFort- {Three Weeks A Month 
night Ago. Ago. | Ago. 





| 
| Yesterday. Last Week 





Per Mille. Per Mille. 
*18 for us *2} for us 
4jagstus 4}agst. us 


—_—_—_— —_——— i 

| Per Mille. | Per Mille. | Per Mille. 
FHA? eveeeeesees “6 for us “5} for us | *44 for us 
Germany ......... 24 agst. us 4 azst. us 44 agst us 
Holland... 24 for us agst.us | Ifagstus| 3gagstus 2}agst. us 
New York........ 18 for us lgayst.us | 2agst us} 1 agstus 1 for us 
~® This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 


THE RESERVES OF THE JOINT-STOCK BANKS. 


Tue fact that the London joint-stock banks have found it 
necessary to strengthen their position so greatly during the 

st week directs attention in a very pointed way to the 
smallness of the reserves they habitually keep. ‘This is a 
feature of our banking system to which we have felt com- 

lied to refer more than once of late, but, unfor- 
tunately, instead of anything having been done to improve 
matters, there has been a steady retrogression. What the 
movement has been during recent years will be seen from 
the following statement, which shows the percentage which 
the cash balances of the banks bore to their total liabilities 
to the public at the end of June last, and at the corres- 
ponding date in 1879 :— 
































1889. 1879, 
1 2 oa | e ° 
Cash in| $23 Cash in| #23 
Liabilities Hand & £23 | iabilities Hand&| GS= 
to the at Bank! 233 | tothe (at Bank| $43 
Public. | of | 2-4] Public. | of te 
England.) ~ o> iEngland.| & o- 
_——- --— —_—_—— |} _ \-----|-—-_----——— 
£ £ x £ £ “ 

Alllance........... .....) 5,473,900 10,800 93 | 2,153,900 236. o'9 
Capital and Counties| 9,879,300 881,800 89 3,003,000, 340,400) 113 
TIED issensressceseseve 708600 297,400 17-4 1,016,600 206800) 203 
MU Wissssis cdssvecesssce . | Geren .400 6°2 5,509,600 548,100 99 
Imperial ..............., 4,330,200 347,300 80 | 2,714500 462600) 170 
London and County .... 28.848,200 4,153,200, 10°7 | 25,086,400 3,146,400) 12°5 
London Joint Stock... | 13,850,900 1,295,400 94 | 14,147,800 1,766,800; 12°5 

Londou and South-| | | 
Western.................. 4,879,400 587,800! 12:0 1,495,000 527,400 | 21°9 
London & Westminster 26,149,500 3,336,600 12°83 | 23.718,100 3,749,300) 158 
National Provincial .... 39,545,800 3,014,000: 7:6 | 29,575,200 2677,000; 9:1 
Union................. ....... 15,981 800 2,454,000! 154 | 17,119,100 en 15:7 


__ 169,683,400 17,438,700 103 _|125 39,200 16,151,300 12°9 


* From this statement we have been compelled to omit the 
Consolidated and the London and Provincial banks, because 
they do not distinguish their cash from their money at call. 
But taking the enumerated banks, what we find is, that 
while in the period covered by the table there was an in- 
crease of fully £44,000,000 in their liabilities to the public, 
their cash balances were increased by less than £1,300,000, 
and the proportion of cash to liabilities consequently fell 
from 12°9 per cent. to 10.3 per cent. 

If we wished to arrive at the real reserves, it would be 
necessary to deduct from their cash balances the amount of 
till money the banks require to carry on their business, and 
also the balances they have to keep at the Bank of England 
to settle their Clearing-house transactions. Setting this 
phase of the question aside, however, the point to which 
we wish to call attention is, that while the cash balances have 

¢en dwindling in proportion to liabilities, the banks have 

nm making changes in the character of their business 
ich have rendered it necessary that largerreserves should 
Pemaintained. Of these, the most important is that the 
relations hetween the banks and the Stock Exchange have 
n extended and made more intimate. It is imposstble 
determine exactly to what extent this change has been 
rig but there are some figures bearing upon the subject 
: are suggestive. Only six of the purely Metropolitan 
$ draw up their accounts in such a way that we can see 

€ amount of their cash at call and advances, under which 
nt neestheirStock Exchange transactions areincluded. It is 
might ed to deal with these banks individually. There 
© even be something invidious in doing so, as it might 

.lulerred that they were selected because there was some- 
we ae in their position, whereas they are taken, as 
bdbdlaate, only because they render more detailed 
id the balk an their neighbours. Dealing with these: then 

led £35 31 we find that their liabilities have increased 

u ane in 1881, to £41,300,000 in 1890. In 

Didne 1 8, they dispose of £10,000,000 more of 

y qq to their customers than they did ten years 

hina oo the following comparison it will be seen 

to awell + ip y the whole of these £10,000,000 have gone 

having ren, cash at call and the advances, the discounts 
mained practically a stationary quantity. 


a 


i LL 


1890. 1880. 
£ £ 
Cash at call..........cccceccceeeees 5,300,000 3,900,000 
I cc irsircntinansdnianniertirrians 15,900,000 7,900,000 
"21,200,000 ... 11,800,000 








NIG, «.1:5ct0nte ach ceciate 8,700,000 ... 8,700,000 

Of course, only a portion of the cash at call and the 
advances represent funds used in connection with the Stock 
Exchange, but a large portion is so used, and the proportion 
to the total is well-known to be considerably larger than it 
was ten years ago. 

Now we do not mean to argue that the Stock Exchange 
business of the banks, is bad business. Within due limits it 
it is safe, profitable, and perfectly legitimate. But it is a 
class of business that is subject to greater vicissitudes than 
what we may call the mercantile business, for the ups and 
downs of the stock markets are infinitely greater and more 
rapid than those of business. It may be said, on the other 
hand that is a class of business which the banks can regulate 
better. 'They can from fortnight to fortnight, if not from day 
to day, exercise an option as to whether or not they will 
continue loans. So they can; but then, if they exercise 
this option, and are lavish in lending at one time, while 
at another they violently contract their loans they run the 
risk of so disorganising markets as to cause disaster. Sucha 
course is unfair to their customers, who have a right to 
expect something like continuity in the policy of the banks 
andofitsdestructiveeffect we havehad very striking evidence 
this week. The crisis on the Stock Exchange during the 
early days of the week was intensified by the disposition of 
the banks to sit upon their money, and the fear that 
at the next settlement loans would hardly be obtain- 
able. So far was this carried, that the Governor 
of the Bank of England was compelled to point out to them 
that they were taking the very means to produce the panic 
which, in conjunction with him, they were adopting other 
measures to avert. His remonstrances are understood to 
have prevailed, and the Stock Exchange will not be subjected 
next week to the extremely sharp pinch for money there 
seemed reason to fear. But the lesson which these incidents 
are fitted to teach should be taken to heart. The 
fact that the banks have felt constrained to 
curtail so greatly their dealings with the Stock Exchange 
goes to show that these have been carried further than 1s 
prudent, and the further fact that at the very first sigu of 
trouble there was such a scramble to increase cash balances, 
even at the risk of producing a panic, shows that the 
reserves usually kept are far too small, A reserve which is 
sufficient for a steady-going trade is wholly insufficient for 
a business which is subject to constant, and often very 
violent, fluctuations, but the banks have been acting as if 
they thought the more mercurial the business the smaller 
the reserve required to meet contingencies. That is a 
false policy, and the events of the past week constitute an 
unmistakable warning as to the necessity of altering it. 





THE VERDICT IN THE PARNELL CASE. 
Ir is not the province or the custom of the Economist to 
comment upon cases in the Divorce Court, but the verdict 
pronounced by a jury this week against Mr Parnell may 
gravely affect the organisation of political parties, and 
must, therefore, be discussed. ‘That verdict is absolute,’ 
and is completely accepted by the public as accurate 4 
and it must have serious consequences. It will, as we con~ 
ceive, compel’ Mr Parnell to retire for a time from’ the 
leadership of his party. It is true that the Irish Revolu- 
tionists seem disposed to support him, and that the Catholie 
bishops, who guide the more orthodox Home Rulers, may be 
unwilling to interfere. The former faction and their 
followers do not in reality care about the offence, and’ the 
latter, although they do care, have often discovered excuses 
for protecting men of whose political action they approved, 
although they were compelled to condemn their immoral 
conduct. Catholic bishops have defended too a 
fligate- Rings to be greatly shocked by the condact’ of’ an 
agitatdr who may still be of use to the cause they ‘are 
upholding. Nor should we be disposed to raise ‘a gies 
outery if it should prove that the whole Parnellite: 
intefided to support its chief. Every nation must ju for 
itaelf whether it can dispense with aJeader ot not;a 
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quite certain that if Englishmen were engaged in a great war 
they would not dismiss a new Nelson on account of his 
conduct in respect to a future Lady Hamilton. The 
necessary man will always be retained whatever his private 
conduct may be, and the Irish, in their present deficiency 
of competent leaders, may be able to plead an overmaster- 
ing necessity as a sufficient excuse for continuing to confide 
in Mr Parnell. 'I'o consider the conduct of the Parnellites 
natural is not, however, to consider it either right or 
expedient. They are not managing this business by 
themselves alone, and our contention is, that the conse- 
uences of retaining Mr Parnell will be, politically, too 
Tues for them to face. They cannot hope to succeed 
without the help of a majority in Great Britain, and they 
cannot secure that majority without the cordial support of 
the great Puritan section of the Liberal party, a section 
ohih has of late years decidedly advanced in strength. It 
is not what Mr Labouchere thinks of the recent trial, but 
what Dr Dale thinks, which will be of importance at the 
General Election. This section, it is quite certain, will be 
irritated and humiliated by the exposure. They are tolerant, 
it may be too tolerant, of some forms of immorality, but 
they are disgusted by adultery, and especially by adultery 
in which the man, instead of carrying off the woman whom 
he professes to love, and then facing the world, continues 
for years to betray her husband with professions of friend- 
ship. They will be angry with this conduct, made worse, 
as it was, by some of the pleas in defence originally filed, 
and then abandoned ; and if Mr Parnell continues at the 
head of his party they will assuredly express their indig- 
nation at the polling-booths. ‘hey have not, it must be 
remembered, regarded Mr Parnell as an ordinary politician, 
but as a political devotee, a patriot of the purest water, 
who cared nothing either for gain or pleasure, but was 
entirely, and even ascetically, devoted to his country, and 
they will be proportionately disenchanted. The effect on 
the elections of such a trial, with its revelations about fire- 
escapes will, especially in Scotland, therefore, be very 
ve, and there is also the effect to be considered 
in the House of Commons. The Gladstonian repre- 
sentatives must communicate hourly with Mr Parnell, 
and must trust him implicitly as to a hundred arrange- 
ments, and this will be to many of them, especially Mr 
Gladstone, exceedingly distasteful. They will not be able 
to fight as well in alliance with a man they cannot defend, 
and will be compelled to entrust management even more 
than usual to Mr Labouchere, who openly avows that the 
“irregularity in the domestic relations of Mr Parnell ” 
does not concern him. ‘I'he more respectable leaders will 
not like this position, and will see in it a frequent cause of 
weakness, and even of disaster, ending, it may be, in 
positive defeat at the hustings, especially in boroughs 
where the parties are tolerably equal, and where the vote 
of one Nonconformist congregation would suffice to turn the 
scale. They are sure to press for Mr Parnell’s retirement, and 
though the Irish may resist, they will not resist at the risk 
of a serious political failure. They are only devoted to Mr 
Parnell because he is a source of strength to them, and the 
moment he becomes a source of weakness, they will begin to 
see reasons why he should preserve his health, or visit 
America, or, in short, retire until the impression of his 
conduct has died away. Mr Parnell is not the man to lead 
after such a hint has been conveyed to him, and we expect, 
therefore, to see him very shortly withdraw from a position 
which has become, for the time, at all events, untenable. 
There may be in England a distinction between private and 
public conduct, but there is none between private and 
public character when a claim is made to elles 
It is impossible to form an opinion as to the result of Mr 
Parnell’s retirement, except that it must be serious. No 
one would be left to hold together the Catholic and the 
American parties in Ireland, and no one with indisputable 
claims to the front rank. The jealousies among the 
second-rate men would be exceedingly bitter, exasperated 
as they are by the prospect of office in Ireland, which they 
would think in their grasp, and would be vated by 
the fact that very many of them represent what are sub- 
stantially different lines of policy. It is understood that 
Mr Dillon and Mr O’Brien, Mr Parnell’s nearest lieu- 
tenants, have views of their own as to the best course to 
pursue, and Mr Healy has probably other views yet, 











while Archbishop Walsh would prefer still another 

The party, deprived of its arse might fall into 
anarchy, which would fatally impede its action, and 
might even imperil its ascendency in Ireland where | 
there is a great amount of latent disaffection, | 
which the League, with all its authority, finds it dificult| 
to repress. Unless some new leader arose who wag| 
accepted by all the factions discipline would digg and | 
a new leader, even if he were forthcoming, well laa 4 
mind and a policy of his own. He would at all mend 
lack for a long time a special advantage which Mr Parnell, 
until this trial, possessed in his hold over the imagination 
of the Gladstonian party. They saw in him a man who was 
never willingly a Jacobin, who disliked the Plan of Cam- 
paign, who thought the constitutional method the only ong 
which would work, and who superseded instead of aiding 
the American party of dynamite and force. Whether 
were right is another matter, but they reguiel 
Parnell as a sane politician, with whom compromisg 
was possible, and who, if elevated under Home Rule 
to the Premiership of Ireland, would at least hold 
the reins in a dignified manner, and give the new system 
a fair start. They do not see these qualities in any other 
existing leader, and would, therefore, be slow to give the 
confidence without which success in the House of Commons |f 
cannot be obtained. The whole Parnellite party would be 
out of touch with its allies, and an Irish party, numerous, 
but embarrassed, is almost sure to be violent, and to be 
betrayed into some course of action or some use of language 
which offends English politicians. We should expect, 
therefore, that Mr Parnell’s withdrawal would injure his 
party, and quite understand their reluctance to allow it, | 
but we do not believe that if they are to work in —l 
with English and Scotch Liberals they can long help them- 
selves. 
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GENERAL BOOTH’S SCHEME. 


Tuovau we have no desire to prophesy failure in regard to 
General Booth’s scheme, and are fully convinced of 
purity of his motives and the genuineress of his desire to 
ameliorate the suffering which he sees around him, we 
cannot help feeling very strongly that there are certain 
objections to his scheme which he does not appear to have 
sufficiently taken into account. Again, we in no sense 
declare that these objections are necessarily fatal and 
cannot be disposed of. All we wish is, that they should be 
kept before him at a time when he is meeting with 
severest trial that can overtake a social or a0 
reformer—the indiscriminate and unintelligent arn ‘ 
well-meaning people. We criticise General Booth P 
action not because we are out of sympathy with his e 
deavours, but because we are sincerely anxious, 48 
himself, to see some solution found for the we 
that accompany the spread of our civilisation. Prog 
who have no real desire to see the condition of a 
poor improved, or who are cynically sceptical as 
possibility of improvement, may be content to pass 07 
General's scheme with a smile of pity and com effort 
Those, however, who are eager that e 
shall be spared to bring about a change 
better cannot refrain from criticism merely It is 
there is arisk of that criticism being misjudged ist 
always difficult to get men to apply their min his difioaly 
the task of raising their fellow-creatures, but 4 ip | 
would be enormously increased if the new eae 
philanthropy, after having raised the highest = ol a| 
and awakened the most generous impulses, were and throw | 
failure. The resulting reaction would ne 
discredit on charitable effort for a whole genera con: | 
The first. point which we think should be carl | 
sidered by General Booth and his SOPOT TS ad on 100] 
the scheme, as at present proposed, is not planiit. 1, aa! 
large a scale. Surely it would be better a sch, if | 
undertaking of more modest dimensions, OU) \" “a7, gy] 
successful, the greater plan could be dovelopet 5 mu) 
eee v pov ni norenien, Arey oe yes y gs fat . 
r of small shelters in working order, -. howerets *] 
they go, they have proved successful. It = attempt 
more complete experiment that we desire . of the funds 
and one which will properly test the trut = 
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mental assumptions on which the General's proposals are | vidual liberty. We do not, of course, pretend to maintai 

based. Because a Whitechapel refuge can be made nearly | that this - any other of "the sdebtoaa we have pre 
self-supporting, and can afford help in many very distress- | must necessarily be fatal to General Booth’s scheme. We 
ing cases, it does not follow that the complicated mechanism | trust, indeed, most sincerely that they will not prove so. 
which will be required for the City Colony, the| All we want to insist on is,that, at any rate, they are impor- 
Country Colony, and the Colony over-sea, and for the | tant enough to receive the most earnest consideration of 


other institutions designed to assist the poor will be got to | the promoters of the new departure i : 
work with ease and smoothness. No doubt the General’s . Meera teeter eae? 


success in organising the Salvation Army is to some Feed erate TeEeeT TOES, 
extent a guarantee that his plan will not be administra- THE ELECTRIC WIRE ON SHIP-BOARD. 
tively a failure. Yet, notwithstanding this fact, we cannot | Ir is doubtless true, as we often hear said,that if there were 
help feeling strongly that by experimenting at first on a} no losses there would be no underwriters. It is, however, 
moderate though sufficient scale, a far greater chance of | also true,that if there were no underwriters there would be 
anent success will be opened up for the new system. | more losses. What is vulgarly known as the main chance 
Another difficulty which does not seem to have been | isa wonderful quickener of philanthropic sentiment. 'I'welve 
sufficiently considered, though we admit it has not been] months ago philanthropy was greatly shocked at the 
altogether overlooked, is the unwillingness of the larger | blowing- up of a petroleum -carrying steamer, at 
portion of the “submerged tenth” to do any sort of work | Rouen; but beyond sadly shaking its head, philanthopy, 
unless absolutely compelled. ‘The whole success of the} so far as we know, did nothing. The underwriter, however, 
new scheme depends upon the assumption that the waifs | was filled with horror at such a disaster, and still more at 
and strays, who will find their way into the City shelters, | the possibility of its recurrence. The awaking to the fact 
and who will thence be drafted off to the country, will, | that such things were not merely possible, but tolerably 
when properly looked after, work as contentedly and as | certain to happen again, touched him, to quote Mr Samuel 
effectively as the inmates of a bee-hive. Unfortunately, | Weller, in his most tenderest point. A danger of the seas 
however, there is very little hope that this will actually be | is a threat to underwriters ; and the Institute of London 
the case. By straining and sifting the human waste of | Underwriters, stimulated by the appeal of Mr Leonard 
London a good many men and women will no doubt be found | Wakefield, of Lloyd’s, were instant in endeavours to have 














who are naturally inclined to be industrious, and who 
owe their degradation to nothing but misfortune. 
Others, again, will be brought under the religious influence 
of the Salvation Army, and will thereby be reclaimed and 
induced to lead a new life. But, even admitting that a 
large percentage of victims of misfortune and of reformed 
— are thus saved to society, how are the residuum to 
be made to work? Not a few of them will be physically 
incapable of even the small amount of strain required for 
sifting household rubbish, while others will not have the 
mental stamina which makes persistent labour possible. 
Their intentions will often be excellent, but the moment the 
supervisor s eye is off them they will sink into a sort of 
intellectual lethargy as fatal to wood-chopping or cinder- 
screening as to the conduct of a mercantile house. 
It may be answered, no doubt, that even if all the 
Salvation Army ultimately contrives to do is to sift 
the human waste of London more skilfully than 
it has ever been sifted before, and, therefore, to save 
certain men and women from social wreckage, they 
will still have done much, and with this verdict we should 
ina certain sense agree. ‘T'o do this good work is not, how- 
ever, to find a panacea for the evils of modern civilisation, 
and only harm can be done 2 pretending that it is. People 
aré certain to be disappointed if they imagine that vice and 
misery are to be banished from England, as if by the 
Waving of an enchanter’s wand. And yet another doubt 
sg itself in regard to General Booth’s proposals. 
os - not grave reason to fear that he will only remove 
camer ge of the submerged tenth to call another into 
~ rr ? When the lowest population of other countries 
. at the ranks of the vagabonds have been emptied in 
ndon, and that in London food and shelter are pro- 
— fairly pleasant conditions for those who 
oo them, shall we not attract the scum of Europe to 
usieaae and make England a sort of depdt for free 
ficult on? Possibly General Booth will not find this 
h in reality so hard to meet as it seems, but, at any 

as matter is one for consideration. 
Boo ths worth noticing that the first stage of General 
B n 18 nothing but a humanised casual ward. In 
ete © workhouse offers food and lodging to anyone 
accom modeee aed that the applicant will pay for such 
been fond ion in labour. In practice, however, it has 
and to ee to give a penal character to the work, 
event render it severe and unattractive, in order to 
ity TL too easily availing themselves of public 
He _ —— will General Booth meet this difficulty ? 
contrivin a to draw men to his refuges who are now 
fh; lve independently. Yet this might easily 
fro 18 colonies were made pleasant homes. ‘To be 
much mh fe maibility and care on condition of sorting so 
Such men, ms d @ day would be an attractive prospect to 
there are many, as put little value on indi- 


| ied dt eaten nlaseentmnnne omens 






the system of electric lighting at sea set at once upon a 
more satisfactory footing. Lloyd’s Register of British and 
Foreign Shipping, better known as “ The Book Committee,” 
were besought to indicate in their Register every instance 
in which a vessel is lighted by electricity, and to bring 
electrical installation under their rules of survey. 


the National Board of Marine Underwriters of New 


the action taken by underwriters in t 





Representations were at the same time addressed to 


York urging attention to the same important subject, and 

he States promises to 
bear satisfactory fruit. Should those responsible for the 
books of American classification proceed in the matter with 
the energy which has been displayed by the Committee of 
Lloyd’s Register there will be little reason to complain. 
For the Book Committee, on receiving the representations of 
underwriters, lost no time in inviting from the managers of 
the leading steamship lines information relative to their 
experience of the use of the electric wire at sea, whilst the 
electricians of the society conducted at the same time 
careful independent investigations. As the result of these 
various inquiries, the engineer surveyors of the Book have 
drawn up and submitted a practical report, concluding 
with a scheme of regulations for adoption by the Committee. 
Should these proposals be approved, the public at large, as 
well as the underwriters, will be greatly the gainers. 

The dangers involved by the use of the electric light on 
board ship are, we read in the report, of two kinds. First, 
the dynamos themselves, and the electric currents in the 
cables, have an influence on the ship’s compasses ; and 
next, there is the more obvious danger of fire. The 
engineers have rightly placed first the danger to the com- 
passes, for an unsuspected internal danger, liable at any 
time to involve the wrecking or stranding of the vessel, is 
surely more to be feared than the risk of a fire, especially 
as a discovery of the latter will probably be made before 
the conflagration shall have got altogether beyond the reach 
of the powerful extinguishing appliances now available on 
board steamships. ‘Ihe dynamo comprises, it is stated, 
when working, a very powerful magnetic field, capable not 
only of exerting a directive influence on any adjacent com- 
passes, but also of magnetising masses of iron in its vicinity 
—and so affecting the compasses indirectly. In order to 
minimise this risk, it is recommended that dynamos and 
electric motors be placed as far as possible from the com- 

asses. With respect to the influence of the currents pass- 
ing along the electric wire or cables, this can be more 
readily obviated. Where the single-wire system is used, 
and the ship itself is made a medium for the return current, 
the compass is in danger of being deflected. By resorting to 
the double-wire system the return current can be so carried 
past the compass in the reverse direction as to counteract 
the influence of the main wire. This a therefore, is 
encouraged by the engineers. Where, however, the single- 
wire plan is, notwithstanding, followed, then the Committee 
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are advised that the distance between the wire and the 
compass should in no case be less than fifteen feet. Over and 
' above, it is recommended that special precaution be taken 
to test the compasses whilst the dynamos are working at 
their full capacity, and the same tests be applied whilst the 
groups of lights are switched in and out. act's 
With respect to the fire risks, they are more multifarious. 
From this point, indeed, the report is quite an instructive 
thesis on electric lighting generally. Opinions seem to 
differ somewhat as to the comparative merits of the single- 
wire and double-wire systems of lighting; but there can, 
at any rate, be no doubt that whichever plan may be pre- 
| ferred, great care should be taken to secure a perfect insu- 
lation of the wires. That is to say, an insulation not 
‘merely of a high initial resistance, but one which will be 
| permanent. And it must be noted that the conditions of 
non-conductivity on shore and at sea are different things. 
| An insulation, which may be permanent enough on dry land, 
may fail to hold out against conditions maritime-- against 
the changes of temperature, the moisture of the salt water 
incidental to transit at sea. ‘The recommendations of the 
report as regards the effective insulation of wires and cables 
are of great value, and the electricians have further called 
attention to the fact that methods of protection which may 
be good enough in some parts of the ship may require 
supplementing in parts where the risks arising from rough 
usage or heat are more considerable. Special advice is 
| given as to the safeguarding of joints and junctions against 
the effects of moisture. ‘T'o safety-fuses, also, close atten- 
@n is recommended. Safety-fuses, or “‘ cut-outs” as they 
are technically termed, are insertions of metal more readily 
fusible than the wire itself. If owing to an accidental 
metallic contact with the wire there should be created an 
excessive current, which might have dangerous consequences, 
then the safety-fuse is melted by the heat, and the current 
is at once cut off from the defective spot. But the “ cut- 
out” is no protection against the consequences of thinning 
of the wire by corrosion, or against a break caused, for 
| example, by a too taut setting of the wire. These dangers 
can only be prevented by careful attention to the work 
throughout. In petroleum vessels a special danger has to 
be provided against. When a light is switched in or out 
there is always, as we read, a slight sparking at the switches 
j}at the instant of making or breaking contact ; and this 
| sparking, harmless in ordinary cases, is a serious risk on 
board the vessels referred to. For, an incident of the 
carriage of petroleum is the accumulation in certain 
localities of an inflammable vapour, which it is believed, 
is liable to be ignited by the electric spark. On 
| vessels which had been recently discharged of their 
petroleum, the report might have added, much accu- 
;mulations of explosive vapour are especially to be 
feared. The strict prohibitions now enforced against the 
use of lamps or naked lights on petroleum vessels in port 
are tending, in the case of such vessels, to something more 
than an encouragement of the electric light, so that the 
| recommendations to the Book Committee are at this 
| juncture peculiarly opportune. The switches on oil-carrying 
vessels should, it is urged, always be placed above the upper 
deck in the open air, or in places removed from possible 
gaseous accumulations ; and other suggestions are made by 
the electricians to similar purport. ‘The whole report is, in 
fact, to our mind, a model of the hard-headed practical 
sense which is a trade-mark of the office in White Lion 
| court ; and if the recommendations which it embodies should 
eventually be adopted, measures will have been taken which 
will go far to rob ship-board electricity of the dangers with 
which its use is at present undoubtedly associated. 
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| lie fall ia prices on the Stock Exchange during the past 
}) two or three months has been startling in its severity. On 
|, all sides securities have shrank away in value so greatly. 
} that much, if not all, of the previous protracted advance 
| has been swept away. Some issues, as, for instance, 
{ 


American and Mexican railway stocks, have shrivelled up 


| to half the price: recorded earlier in the year ; while even 
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sound securities, which have little connection with such 
gambling counters, have shed from 10 to 20 per cent, af | 
their value in the excited downward rush of i markets, | 
For the causes of this movement it is usually considered | 
sufficient to point to the natural effect of the great 


stringency of money upon an inflated “ bull” acco | 
to the collapse of Messrs Baring Bros., which veal -_ | 
produced a panic of the worst kind had it not been for the | 
exceptional means taken to avert such a disaster, And no 
doubt these have been the efficient causes, but at’the same 
time they have operated in very favourable conditions, which, 
are scarcely apparent to the public generally. Take first, for 
instance, the magnitude of the account open for the rise, 
The figures show no doubt that a large increase in 
lative business had taken place, but scarcely to the extent 
that might be imagined, as can be seen from the following 
figures :— 


Bankers’ Cleari 
Stock Exchange 
Pay Days. 
£ 

ID ak 6: baka chtadde Kateiorvectnnse 136, 
= PORES SSSR Rene neatt eames Sener 1,169,189,000 
Year ON nce ok Baca gu aiebant ban steus 038,842,000 
es RS eee ie rea ea ec ene seat ,262,466,000 
i Uy ree sd iaveesteeessss ations 1,145,557,000 
* RO ivled s Usiuddteasvuabibvceaobe santice 1,198,557,000 

- DRI sche custuscheecsisices tacesse 084, 


Between 1885 and 1889 a very great expansion took 
place, but the increase from 1888 onwards was by nomeans 
remarkable. It has to be remembered, however, that these 
figures only reveal the trueposition partially. The magnitude 
of the clearings depends very largely upon the operations of 
the Stock Exchange Clearing-house, and these are 
extended year after year. In theearly days of that insti- 
tution only a few stocks were dealt with, and it was long 
time befure all the active stocks were included in the list 
Even when this was the case, the clearing list rem | 
rather inelastic ; but now, whenever there is a sudden burst | 
of speculative activity in a security, it is immediately 
taken into the Clearing-house, and the work of settlement | 
is reduced to a minimum. However, the House is no longer | 
restricted in its dealings by technical difficulties in the | 
mode of settlement ; but an immense account may be opened | 
in almost any issue without its magnitude being disclosed | 
by difficulties at the settlement. 


The “bull” account, therefore, that was built 2 
1889 and in the early part of 1890, was large out all 
proportions to what was disclosed by the figures. Its 
magnitude, in fact, surpassed the estimates of all except those 
who had special means of gauging the business trans 
in the “ House,” for money was cheap, and hence the 
tango ” rates, usually a good indication, did not re 
any clearness what was taking place. ‘The advent of = 
money, however, in the early part of the autumn acted ns 
a frost upon prices. Operators who had not scrupiea 
pay light continuation charges when prices were = 
objected to paying high rates when securities were om 
down grade. The movement steadily gathered — 
aftera time it reached the masses of stock held in pawn by | 
banks. Then the difficulties began in real earnest, of | 
holdings of such stocks were extremely large. They ond bald | 
in part of securities bought in the market, 
in anticipation of a rise; but also, to a large How | 
new issues, which the public had never absorbe sil 
large these were we have, of course, no ee enable 
taining : but some figures may be given when 
us to form, at least, some rough idea. In the 
ending with 1889 the capital of the new Jol s 
panies registered was as follows :— ae Regie | 


errant dtom 2h Seo 225,000, 
SD fo eo eS oe eels 346,000, 
1887 hae een sh hnecebbows aca 550 0skeeeeesees 5heene sete 168,000,000 
Oe 7 a 
Registration, of course, means little by ina os 


need to go a step further in order to judge & 
of mew capital subscribed for by the pu ast take th? 
financed by promoters, &c. To do this we @ pscription | 
figures of the capital actually offered for 8 new ooo” 
which include, of course, new loans as We - coaeit 008 
panies :— a 
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Total Offered Ning M , eid 
for Babecription. Pea ets — PLaTE, sede (eee hy 
£ £ £ wks oi 
NE Te. ti) sskteeasacbooesipananne teeask 189,000,000 Argentine Republic 6,588,030 7,698,657 5,375,07 eri 
waaert ’ ? eee ee 4 5 . a 
BI 55.0.5 Aaa didacssbebocnadtehsniwitdined onidie 160,000,000 Uraguny oo... cscceees ‘663, O73, Pars o) 
a is Bale ae al 98,066,000 _— 1,065,425... 1,663,135... 1,275,784 : 





tal 8,253,455 ... 9,361,792 ... 6,648,858 

There is little doubt that these exports, consisting 
largely of railway and other iron and machinery, have in yee 
the main been paid for out of the railway loans alread 
raised here, so that there need be no fear that suc 
trading has been unsound as far as our merchants are 
concerned. ‘The disparity between the exports to and the ice | 
imports from the River Plate is certainly striking, but is ee 9! 
partly explained by the fact that River Plate wool is ; 
sent to Belgium and Hamburg instead of to this inter- 
national market. We may now expect to see exports to 
the River Plate Republics cut down, and the imports there- 
from increase ; but there is nothing in the foregoing figures 
to cause or to add to the alarm. 

Nor in other directions does the condition of affairs in 
the least degree indicate over-trading. On the contrary, ; 
merchants have of late been remarkably cautious, buying a 
raw material as much as possible from hand to : 
mouth, and keeping down stocks of manufactured 
goods as much as possible. As an example, our 
last week’s ‘Trade Supplement tells us how important 
has been the reduction, say, 400,000 tons since this 
time last year, in our stocks of pig-iron; and at the 
same time, the stock of copper has run down to quite 
normal proportions, while sugar and many other descrip- 
tions of colonial produce are on hand to a much reduced 
extent. With all this going on, and with augmented ship- 
ments of home merchandise, there is absolutely no inflation 
in prices. Let us take the iron trade as a case in point. 
Scotch pig-iron is the recognised gauge of the industry, 
and how do we find the statistical position ? 


Scoscu Pia-Iron. 


In the last two years alone we get, it will be seen, a 
total amount of no less than £350,000,000, the greater part 
of which represents stocks and shares either absorbed by 
the public, or financed by promoters, speculators, &c. In 
a sense it matters little what was the proportion of the 
one to the other, for in so far as the public took up the 
securities, they were less able to come into the markets 
and buy when prices declined. At the same time there 
can be no doubt that many of these issues were never 
properly floated at all, but had to be financed, and this 
greatly crippled speculators by o_o them to constantly 

t up large amounts of margin. In many cases these 
Polders broke down beneath the strain, and being unable to 
sell the less negotiable securities; they had to throw over- 
board at any price the speculative stocks, for which there 
was a free market. 

Last week this process came, in a measure, to an end. 
Pawned stock was then thrown upon the market in huge 
masses, and under their pressure prices gave way, at times, 
5 per cent. or more in ajday. Previously the ordinary 
“eontango”’ speculators had been cleaned out, and then 
came the turn of the bigger operators, who could arrange to 
take their purchases off this market, and so work to greater 
advantage. At present the Stock Exchange is full of float 
ing stock thrown overboard at any sacrifice, but already its 
volume is being reduced in some directions by the steady 
buying of investors. It will, however, take a long time to 
absorb the surplus over and above the stock usually afloat 
in this market, for speculators will be unable to act upon 
any other than a very limited scale, owing to the dearness 
of money. Still, the process may be expected to go on 
steadily, for most ama securities may be bought at prices 
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which yield, if not alarge, at least a fairly substantial Price. 

return. It is to be hoped the public will confine their — Per cee +S 
attention to sound issues,with what Americans call a‘‘ good late aiilt > vans : 
record,” for there is an abundance of rubbish which the} November, 1889 2.0.00... 622,000 ...... 29 0 








holders are extremely anxious to sell just at present. 
Quantities of the new securities we have referred to are on 
sale, and no “ reasonable ” offer would be refused ; but in 
many cases they would be dear at any price. [1, however, 
they cannot be sold, and we much question if the public 
can possibly be induced to “ bite,” when they have a large 
choice of good stocks at fair prices, the process of liquida- 
tion will have to go a stage further. In the result, a 
number of small financiers, promoters, &c., may find them- 
ves In a very different position from that which they 
now seem to occupy, but we doubt if that should afford 
much reason for regret. No real difficulties will result 
outside of a limited circle, and these operators need a sharp 
They have been too prosperous in recent years at 
the expense of the public, and if their numbers were reduced 
the future would be all the more promising. 


Reduction in 1890 .............0000. 362,000 ...... 0:7 s 
These figures indicate that while the stock is 37 per cent. 
smaller than it was twelve months ago, the price is 13 per 
cent. down, and the position is thus far more suggestive 
of a sharp rise in price than of a fall. But what is true 
of this one illustration is also true of other commodities. 
The level of prices is generally low, even sugar and rice, 
the stocks of which are exceptionally curtailed, being both 
of them very cheap in the market. In the great textile EEE 
industries caution has been observed for some time past. +h s 
The woollen and worsted trade was very full-of profitable 
work until the McKinley tariff came into force, and has 
since been slacker, and the raw material is cheap. ‘The 
cotton trade has been somewhat stimulated by the late rise :h 
in silver, now lost, and consumption and shipments have (es 
gone on upon a larger scale; but here, too, there is a 
slight tendency to contraction, as is natural when the 
purchasing power of the rupee is curtailed. But through- 
out all the principal industries of the country there is cs eR 
nothing to show that manufacturers or merchants have gone Bala GG 
beyond quiet, steady trading, a condition of affairs indicat- e248 
ing that the present financial crisis finds them in an un- 
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HOW WILL THE FINANCIAL CRISIS AFFECT 
TRADE ? 


Our over-commitments upon the River Plate are, at any 
not of a commercial character. Our imports of mer- prepared condition. 
a ead thence have certainly increased this year, but | Had we been on the top of a boom in the prices of com- a43'4 
in 1889 hil enough to make up for the heavy falling off modities, or anywhere near it, as we were at the close of 1a 
were exte Wied 1 our shipments to the River Plate, which | 1879, such a spasm as has now come to a head in the : 
‘Ty last year, have latterly been curtailed. The| troubles of Messrs Baring Brothers would have been : 
Crisis = rade Returns afford ample evidence that this | severely felt. As it is, we must expect that the high level : 
neemantinn Argentina has nothing whatever to do with | of money—which will doubtless have to. continweantil the 5 
Ue transactions, Bank of France is repaid—will render merchants a little :3 
Ning Moyrus’ Imports from River PLATE. less inclined even than they were to hold stecks; and a 197 
ii 1 ™ . little more ready = ee a have —— Ly 
Tgentine Re drooped, and commodities being cheaper, there is, we think, ae 
Uruguay ete 42,690 eee a8 z7O | not mies room for a further fall. The Stock Exchange : 
; | may be pulled up short, and may have to ye quiet for a 
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time. But this need not apply to the trade of the country. 


3 

: 
far, this increase in th j i j inevi i aed 
Sa e imports is a favourable sign, as | On the contrary, apart from an inevitable contraction of aa, 
meso mch is the River Plate the better enabled to a its | our trust with South America, we are inclined to thiuk : 5 ’ 


“She figures of the exports are below : the exports will go forward very much as though nothing |}, ieee 
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had happened, for this River Plate speculation has been 
mainly British, and has left our other trede customers 
little affected. So far this year the exports of British 
| merchandise have been increased in value to the extent of 
'| 74 per cent., which is a sufficiently-satisfactory amount, and 
there is no reason to suppose that this will be followed by 
The McKinley tariff, with which 
Americans are already disgusted, and the fall in silver 
may somewhat check developments in those directions. 
But otherwise trade is satisfactory, aud there is nothing in 
its condition to warrant high rates for money or additional 
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THE DIVERSION OF TRADE BY RAILWAYS. 
JUDGMENT was given early in the week in a case which is 
‘the first that has been raised under the Railway and Canal 
| Traffic Act of 1888 against a railway company for giving 
|| undue preference in the matter of rates. 
| brought by the Liverpool Corn ‘Trade Association against 
|| the London and North-Western Railway Company, their 
; complaint being, that whereas the rate charge | for grain and 
flour from Cardiff to Birmingham, a distance of 173 miles, 
was 83 4d per ton only, the charged from Liverpool to Bir- 
}mingham, a distance of only 98 miles, was as much as 
In other words, making allowance for 
terininal aud other charges in each case, the Cardiff trader 
| who supplied Birmingham with grain and flour was charged 
| by the railway company for the conveyance of his goo 
‘|at the rate of 06 of a farthing per ton per mile, whilst 
|| the Liverpool trader was charged 3°5 farthings per ton per 
'; mile, or between six and seven times as much. 
; Section | of Section 27 of the Railway and Canal Traffic 
| Act, the burden of proving that such a wide difference 
in their treatment of two classes of traders did not 
amount to the forbidden “undue preference” rested with 
the railway company, but the company, whilst substantially 
\!admitting the facts, relied for their defence on Sub- 
section 2 of the Section, which directs the Commissioners, 
in deciding whether a difference in treatment does or does 
not amount to an undue preference, to “take into con- 
sideration whether such lower charge or difference in 
treatment is necessary for the purpose of securing, in the 
interests of the public, the traffic in respect of which it is 
‘The railway company, in short, contended that 
the existence of water competition rendered the granting 
of low railway rates from Cardiff necessary, and that it 
was to the interest of the public that they should be put 
into operation, 

Relying thus upon theplea that the preference accorded to 
Carditt was given in the public interest, it is not surprising 
to find that the railway company lost their case. Public 
interest was in no way served by the undue preference 
shown to Cardiff. There is a sufficient waterway in exist- 
ence between Cardiff and Birmingham for the conveyance 
of grainand flour from one district to the other, and although 
it may be true that the conveyance might be accelerated by 
railway service, in the case of such commodities as those 
in question, the advantage, if any could be shown, would be 
The preference, therefore, was not iu the 
public interest of either Cardiff or Birmingham, for it is 
immaterial to the traders in these two places whether the 
grain and flour are conveyed by water or by rail. And it 
would scarcely be contended that the preference was in the 

ublic interest of the only otherplace concerned—Liverpool. 
n fact, the curtain of public interest drawn across the case 
by the railway company was a very transparent one, the 
real issue being whether the goods should be conveyed by 
water or rail—that is, whether the railway company should 
take away part of the carrying trade and profits of the 
canal company, or whether it should not—a matter which, 
although of importance to the railway company and to the 
canal company, is, as we have said, one of comparative in- 
difference to the public. Ifsuch was not thereal issueand the 
company was really only anxious to make some alteration 
in rates which should be in the public interest, it might be 
suggested that the proper course would have been not to 
reduce the rates from Cardiff to Birmingham, where there was 
already a service with low rates in existence, but rather to 
1 to Birmingham, where the 
rates were somuch higher. Nor, apparently, wouldthislatter 
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course have beenan impossible one for inecom 
for it was stated that the rates charged by hoon ae | 
Liverpool to Birmingham were so high that the Great | 
Western Company were able to maintain an effective com: | 
petition in spite of the fact that they were put to consider. | 
able expense by having to ferry their traffic across the 
Mersey. Nay, further, the Liverpool Corn Association 
were able to plead in support of their case that therg| 
actually existed between Liverpool and Birmi a| 
system of water communication which mightier etal 
effect in reducing rates as that existing between Candiff| 
and Birmingham were it not for the use which the London | 
and North-Western Company themselves made of their| 
power and influence over that waterway. It would certainly| 
appear, therefore, that there were methods other than that] 
of competing with the water traffic from Cardiff to Birming- | 
ham which the company might have pursued if it were! 
really desirous of acting only in the public interest. 
The question which suggests itself is, of course, a much] 
wider one than that of the interests of individual districts, | 
As Mr. Justice Wills, in reading his judgment, pointed out, | 
it is undcubtedly “as a general rule against public interest | 
that uncertainty should be introduced into the trade of the! 
country by frequent, or violent, or arbitrary changes of the | 
circumstances underwhich people engaged in business had to] 
carry it on; or that artificial circumstances which might be| 
created at the will, or the caprice, or for the seli-interest of 
any one man or body of men, and which might be swept out | 
of existance as lightly as they were created, should ae 
mitted to interfere with the natural course of trade.” The| 
possibility was evidently in the learned judge’s mind that | 
if the railway companies were allowed to act, “ in the public 
interest,” in the manner they claimed, various great indus-| 
tries might be established at Cardiff on the faith ofa con- 
tinuation of existing rates, and would in time discover 
that they were at the mercy of the railway company, 
had made their entrance possible, and which, whenever %# 
inclined, might make their further stay impossible, ae 
decision, it is to be trusted, will be duly considered, with) 
all its suggestiveness, by those who foster the tendency | 
which showsitselfamongst railway directors, to take to them | 
selves the credit of being able to divert trade from one} 
district to another, to the encouragement of the Inter | 
district no doubt, but also at the expense of the an | 
What power the railwayshave in this direction may be used | 
well by the directors, who are men of great capacity | 
ability ; and the assistance they can render to industa 
would be difficult: to overvalue. Still, there is a wide fall 
ence between assistance and interference, and ¢ ud 
remains that railway directors with all their capatity, i 
ability can never hope to regulate the trade of diggs 
artificial means so well as by natural laws, that 
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regulate itself. | 
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THE POSITION OF THE MODERN FINANCIAL et 
TRUST COMPANIES. aie 
Ar a time like the present, when even the soundest im 
ment securities are swayed about by a combine 
adverse influences, it is especially desirable that Te | 
difficulties should not be magnified into ee 
situation in the City is grave enough, in @ statement | 
without any exaggeration. But while alarmist would bel 
= mene are much : be aie 08 in the 
oolish to shut our eyes to the palpably ¥ 
y ee recognising 





position of affairs. Indeed, it is only by 

weak spotsand dealing with them frankly, that a 
of public confidence in the stock markets is to De 
Now our readers are fully aware that we have com. 
and, as some of them may have thought, too 

viewed with grave suspicion the modern oe rapid ue 


and so-called trusts that were floated in the 
sion during the period from the end of 1887, whee 
Trustees’, Executors’, and Securities Insurance — , 
made its appearance, until a few months ag0~* “Bag 
events have only tended to confirm those § ~ 
the newly-formed trust companies, which titles, havo 
more or less closely in conformity with their che maskolt 
been without their influence for evil ee whet 
heir purchases of stocks have often been good des! 
must be regarded as inflated prices, and ® 
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mapeuvring has been necessary to sustain the value of the 
securities they have dealt in. It is also notorious that a 
large amount of private speculation for the rise and fall in 
stocks has been based upon these trust company purchases 
and sales, and in this way a fresh gambling element has 
been introduced where too many elements of the kind 
already existed. But this is, after all, a matter of compara- 
tively slight importance. 
The source of most real danger is in connection with the 
finance companies and trusts, which are practically pro- 
moting and underwriting agencies in disguise. Obviously, 
the investment of a given amount of capital in readily- 
marketable securities would not suffice to pay the large 
dividends which many of the companies have declared, to say 
nothing of the profits falling to the founders, who usually 
only participate in any excess over the amount required to 
pay 7 or 10 per cent. to the ordinary shareholders. Those 
who have had the nanagement of these concerns have syste- 
matically withheld from their co-partners any statement 
as to what proportion of the profits has been derived 
from the interest on investments, and what has been 
earned by promotion and underwriting, but it is notorious 
that the latter sources of profit have been by far the most 
productive. While the public were ready to absorb the 
new issues which came out in a continuous stream, hand- 
some amounts were earned, and the founders were so 
lavishly rewarded for adapting joint-stock principles to the 
promoting an underwriting business previously carried on 
by individuals or groups of financiers, that they were, to 
some extent, able to realise their founders’ shares at 
fabulous prices. But all that has been changed. The 
result of a large proportion of the later promotions of the 
trusts was that very large blocks of the shares were left 
upon the hands of the companies, and are still being 
carried by them, as they are either quite unsaleable, 
or unsaleable at anything like their nominal value. The 
companies are thus in a double dilemma; their pro- 
moting and underwriting profits have ceased, and they 
are loaded up witli undigested and apparently undi- 
estible securities. And the difficulty does not rest there. 
pon many of the new issues calls are only now falling 
due, an 1 if the calls are not met the shares will, sooner or 
ter, hive to be forfeited. Some of the companies have 
ge borrowing powers, but for the most part those powers 
are limited to the amount uncalled upon the subscribed 
ordinary capital. As the result of this rovision, the future 
8 upon the ordinary shareholders, which may or may not 
met,are already hypothecated as a security for the deben- 
tures, and the companies are thus precluded both from 
aoe further large issues of debentures and from using 
¢ uncalled ordinary capital in payment ot the calls by the 
companies underwritten by them. In the following table 
Particulars are given of the subscribed and paid-up ordi- 
nary and preference capital and the debenture issues of 
some of the more prominent companies :— 


{ 
| Ordinary Capital. |Prefer'nce Deben- 

















Company — | ture, 
|subscrib'd Paid-up. | Capital. | Capital. 
og £ anergy 

Aabeatine Lacdand Investment... ...| 409,820 | 81.227 | 436,800 | 

Deana Stetina 500,000 | ,000 se 1 a 

American Trustee........... 630,190 26,038 62,854 | (General ) 

| founders 

pebeatare Corporation | 999.800 | 399.920 | 1,000,000 1,000,000 

Gesen Se nial Debenture. ....... | 999,000} 199,800; ... 000 
Rams amet Purchase ............. | 249900 | 123,950 | 100,000! ... 
lnternaticnss gonial Assets and bev| 249500/ 9990) ... | 

las "inancial cesses} — 790,000 | 150,000} :; | _200,000 

Losacrbentur wv cssercsssnseetceeseeeeees-| 2y800,000 | 300,000}  ”. | 200,000 
Landen aNd Sustraliaa Debenture..... 998500} 149,950) .. |... 
Landon and Nor York lnvestment ais Seen | 498,000 | 500,000... 
Tr Ne FOE nec] 498000 | 48900) | 

Ra eeintad trian "| Hepemt | ang) | Slim 

Ue Seaten thames | 1;300,000 | 450000 | 1,000,000 
hentitea | 1'498,000 | 449,500 | ae 





q. on cases it will be seen the borrowing powers have 

eu exercised. The times have in fact been too 
ae v4 to enable the companies to issue debentures 
chal scale. In other cases the deb:nture issues are 
| Capi st ward equal, to the amount of the uncalled 
(5 nd » in the instanceof the Debenture Corporation, 


} 

| Romina ] ve been p. to a larger amount than the 
Nok be ee capital. Seesking generally, the out- 
[They are liable he shareholders is not a cheerful une. 
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whatever losses may have been or may be incarred, must | 


fall upon their shoulders in the first instance. For the 
mostpart the shares of the Trust companies, as distinguished 
from the assets and debenture corporations and so on, are 
fully paid, so that the holders know the extent of their 
liabilities. Their position is to that extent better than 
that of the holders of partly-paid shares; but in 
the great majority of the trusts there is a large 
over-weight of preference and debenture capital, which 
has to be satisfied before the ordinary shareholders have 
any claim either for principal or profit. In short, the ordinary 
shareholders ran a serious risk of getting many more kicks 
than halfpence, unless there is a much greater revival of 
speculative activity than most people think at all probable 
in the near future. The position of the founders is entirely 
different. In many cases they have already received in 
dividends amounts equal to a return of their capital over 
and over again, so that whatever happens they have done 
an excellent stroke of business. We need not refer again 
to the series of juggles by which the £200 supplied by the 
founders of the Debenture Corporation was inflated up to 
£300,000, with the dignity of a separate organisation to 
hold the shares, nor to the preposterous figures at 
which the Founders’ shares of some of the ctier 
companies have been quoted, because we have so 
frequently pointed out the inequity and absurdity 
of the whole business. The quotations have been largely 
fictitious, though in isolated cases dealings at high prices 
have taken place. It would be affectation, however, to 
express any more sympathy with people who have put 
money into these Founders’ shares at the quotations ruling 
a few months ago than one is accustomed to bestow upon 
the victims of the “ confidence trick.” From every point 
of view, then, the promoting and underwriting agencies 
formed within the past three years are an element of 
danger to themselves and to the stock markets generally ; 
and it is only by recognising the fact now that their harmful 
influence in the future may be lessened. 

Since the above was written, we have received the first 
annual report issued by the directors of the Imperial and 
Foreign Investment aud Agency Corporation—a document 
which emphasises in a somewhat pointed manner an un- 
satisfactory feature in the financial arrangement of these 
companies, to which we have referred more than oxce. 
‘This company has what it is the fashion to call a “ strong 
body of directors,” consisting of Messrs B. I’. Bosanquet, 
A. Balfour, C. C. Cave, C. Seymour Grenfell, Alfred. Huth, 
and F. D. Sassoon. ‘T'hese are names that are held in high 
respect in banking and commercial circles, and as indi- 
vidual business men they deservedly possess a reputation 
for sound judgment and upright conduct. And yet we 
find these gentlemen sending out conjointly a report with 
the following paragraph in it :—‘ In view of the heavy fall 
in value of Goan every class of security, the directors 
think it right to point out that the investments have been 
carried forward in the balance-sheet at cost price,” the 
item in the balance-sheet being ‘‘Investments at cost, 
£654,657 8s.” It is true that the accounts exhibit a 
revenue balance of £32,409 ; but there is nothing to show 
that this amount is really divisible, because it is obvious 
that any loss of capital represented by the shrinkage in 
the market value of the securities held should first be made 
good before any distribution of profits is proposed. ‘The 
directors, however, in spite of the warning note which they 
themselves sound, do not hesitate to recommend the pay- 
ment of a dividend absorbing over £20,000, It is not 
surprising, in view of this fact, that the auditors in their 
certificate take the unusual course of pointedly placing 
the responsibility of assessing the value of the securities 
at cost price upon the shoulders of the directors. ‘T'o 
us, however, it does seem surprising that such a body 
of directors should calmly and deliberately adopt so un- 
sound amethod of finance. 


————————— 
BUSINESS NOTES. 


Gambling on the Scotch Pig-Iron Warrant Market.— 
The disorganisation in financial affairs which has wrought 


called upon to pay up in full, and | such havoc on the Stock Exchanges this week has not been 
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without effect on the pig-iron warrant market. On Wed- 
nesday and Thursday prices were exceedingly weak, business 
in Scotch warrants being done at a drop of 2s per ton on 
last Friday’s figures. This decline has brought some out- 
side speculators to grief, the heaviest being an operator 
who had, it seems, nearly 40,000 tons open for the rise. 
It discloses a somewhat loose state of business, surely, that 
one person should have been able to open accounts with 
no fewer than over half-a-dozen different brokers, and to 
such an extent. The fact, however, is, that the Scotch 
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amounted to £22,653,000, which represents a total nominal 
capital of £513,217,000. For the previous year the charge | 
was £21,941,000, representing a total nominal capital of | 
£490,120,000, so that in the year 1888-9 the noming | 
capital of the debt was increased by £23,100,000, and the | 
total interest charge by £712,000. How the was | 
distributed over the various categories of the in | 


; : my} 
each of the two years is shown in the following state. | 
ment :— | 




















































INTEREST CHARGE—YEAR ENDING JUNE 30. 
1889. 


: ‘ ; 889 

market is exceedingly susceptible to such occurrences, the £ ¢ 
competition for business amongst the members of the Redeemable debe sesh ime ad mee 
ring being very keen. And, besides the regular brokers, rredeemable debt ........ ,207, oss , 
there is quite a host of “unfortunates,” whom the Floating debt ............+5 461,000 ... 421,000 


force of events has excluded from the charmed circle, 
yet who hover on the outskirts, and run _ insiders 
hard—even for the crumbs. It is recognised amongst the 
older and more responsible representatives of the trade that 
the conditions of admission to the ring are far too accommo- 
dating, and utterly inadequate to the requirements of the 
times, and the propriety of amending the constitution of 
the association to the extent of restricting the membership 
in some way is now being considered by a committee. The 





22,653,000 ... 21,941,000 

The amount of interest on the debt which was paid abroad | 
during 1888-9 was £6,551,000, and it is noteworthy that | 
while the amount paid in Paris was less than in 1887-8, | 
there was an increase in the amount paid in London, anda | 
much more decided augmentation of the payments mate | 
in Berlin. The figures are :— | 
YrEaR Enpine J ae 


1888. 
corporation is an important one, and in the public interest, nme ese 6,408,000 mn 6,000,000 
as well as its own, it is desirable that measures should be —— 697,000 ... 597,000 
taken to conserve and strengthen its status. It may be a SII Ssiniicsedaidencmcnvereactinne 356, » 4,000 


difficult matter to control speculation, but it is the duty of 
the association to see, so far as possible, that the facilities 
for such, in its accredited sphere, are not unduly lax. 








6,551,000 ... 6,501,000 
It would appear from this that the German bourses have 
latterly been taking much more freely to Italian Rentes 
than they formerly did. 


The Transvaal Revenue. — While the South African 
gold boom lasted the revenue of the Transvaal mounted 
upwards by leaps and bounds. In 1885 it amounted to 
£161,600, but in 1888 it had increased to £884,400, and 
in 1889 it had soared up to £1,577,400. How lapel 





The Exceeding Liberality of the British South African 
Company.—We shall be surprised if something is not heard 
in Parliament in regard to what a Reuter’s telegram charac- 
terises as the exceedingly liberal terms upon which the 
British South African Company proposes to carry on its 
operations. Any person, it is stated, may take out a 


liccuce to prospect for minerals in Mashonaland provided | phenomenally rapid increase was due to the gol ae 
2 agrees in writing to obey the laws of the ied and industry may be gathered from the fact that = f 
assist in the defence and maintenance of law and order if | directly contributed by the gold-fields to the ne in edi 
called upon ; but—and it is here the exceeding liberality | year was not less than £882,200, and, of course, In \d-fields 
comes in—‘‘ every registered reef claim is to be held by the | to this direct contribution the population of - ae 
prospector in joint account on equai shares with the com- | bore their share of the ordinary taxation, m tl or 
pany,” which is thus to levy a 50 per cent. tax upon all | cially large contributors to the revenue e is not 
profits, while, with the eye to company mongering which | stamps, and the postal and telegraph services. dt should 
might be expected from some of those at the head of the | surprising therefore that the collapse at the or of 
company, “the prior right of flotation is to be given to the | have been followed by a heavy drop in the ea 
company, with the option to the prospector of private flota- | Republic. The Cape Commercial Pee "8 tember 
tion if he can obtain more favourable terms than those | the total receipts for the three months pe tia 


offered by the company.” The pockets of the miners and | this year amounted to £330,000, as com 
of the British investors are alike to be laid under tribute. 


We wonder how the mining industries of our Australasian 
colonies would have prospered if they had been dealt with 
by their respective Governments in this “ exceedingly 
liberal” way? And, as we have said, it will be for Parlia- 
ment to say whether this is the fashion in which it intends 


the sphere of British dominion in South Africa to be 
exploited. 





: “ 
£503,400 in the corresponding period, * he if 
“this tremendous falling-off was not a a 
“expenditure has increased from £1 a y 
£456,100 in the period under review. [T° sii 
Record takes too gloomy a view of the pone 
commenting on these figures, 1t says : Itt abe 
“painfully evident that the resources of the nan aut 
“the downward grade, and unless radical reforms are qu 
“introduced there is little doubt that the Treat as 
“long be in the same exhausted condition as ~ +o 
“years ago when Sir Thoophilus Shepstone — 

“ Great Britain.” The gold industry, althoug ens 
made the medium of extravagant speculatioae: eal of 
stantial and enduring source of wealth to the of poeta df 
revenue to the Government, and the financi@® Pg 


Land Mortgages in Victoria.—The following statement, 
which we take from the Statistical Register of Victoria for 
the year 1889, shows how rapidly the mortgage indebted- 
ness of the landowners of the colony has increased during 
the past five years :— 

Lanp MortcacEs and Re.eases. 





cap he + Amount not?stated in 985 releases. 
In 1885 the amount of mortgages exceeded the amount 
of releases by £4,240,000, while in 1889 the excess was 


fuily £11,850,.00, which is not at all a satisfactory 
showing. 


~——Mortgages. ——— -——Releases.——, | the Transvaal although it cannot possibly be ely fl 

k Br Amount. en Amount. | at the high-water mark - a yet formetiy sunk. 
ear. umber. umber. £ j it ha a 
1889...... 12,925"... 18,285,444... 7,687... 6,431,217 _ | Pack into aaciateaiereh Cheer ee 7 | 
1888... 11,239 ... 16,292,411 ... 10.278 |. 9,955,624 3 "h Board of Tal 
1887...... 10,474... 10,744.454 ... 7,871 ... 6,131,295 Recent Foreign Tariff Alterations. —The rt duties, 
1896... 10,969 ... 11,546,063 ... 6840 ... 5,031,489 has issued a further return as to foreign 1mp? hich tim? 
1885....... 830A... 8,941,887" ... 6,679... 4,701,110¢ | 88 suelo © ade four years ago, SINC® ™, shy | 
Amount not stated in 1,497 mortgages. last having been m 


various alterations have of course “the ee 
Customs tariffs of different countries, ronderine ye rem | 
of the present return expedient. Owing a Unite | 
dates at which the important ee anfortunsl | 
States and Russian tariffs were made, It Fe of these ia 
not been possible to embody the eltec awl v4 


The Italian Debt.—According to the report of the 
Italian Director-General of the Treasury, the charge for the 
public debt for the year ending the 30th June, 1889, 


i 


: the 
return. Full particulars, however, of th axplained 
duties are given in an appendix, and aaa eoal) 
all duties, with the exception of 
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increased by 20 per cent. It is a fact to be regretted that 
during the four years with which the report deals the ten- 
dency of foreign countries has certainly been rather to 
increase than to diminish their duties on imports. We 
know, however, that the telling defeat which the Republican 
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The Bank balance-sheet contains this week a new entry, 
‘foreign bills,” representing the securities deposited by the 
Bank of England, Besides the three millions sterling lent 


| to that establishment, the Bank of France has sold since 


party in the United States has just suffered constitutes a | 


severe blow to extreme Protectionism, and it is only to be 
hoped the next return on foreign import duties will 
present a better record. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case: 


£ 

Mr Henry John Hunt, late of Neston House, Brixton 

a iecatiicsutsgtndetossdetbeh cient pap tGsstsiblbchide»chilith itdabere Lik 236,000 
Mr Edward Llewellyn Thomas, late of The Heath, Cardiff 67,000 
Mr Edward Fitzroy Talbot, late of 16 Upper Berkeley 

ee eae ea eal ce ena aden gots cuae egg (iNseoes 65,000 
Rev Richard Gascoyne, late of 16 The Circus, Bath ...... 48,000 
Mr Peter Hood, M.D., late of Watford, Herts ............... 37,000 
Captain Robert William Dallas, late of Wardour Loddge, 

III, UNIO sons atchncashtunnchivendhashitvenn @enbaephre 36,000 


Rev James Walker Milner, late of St James’s Vicarage, 
NIUE cvccscchede-cndesobebecdiieaces WAaE Wtinistvniasteesses 
Lady Frances Hannah Bisset, late of Shakespeare Lodge, 
SIND scisovenodiiiohsantns chutes tesrekeah taeunbrsertsds iredvergie 
Mrs Eleanor Eastham, late of Kirkby Lonsdale, West- 
NPG: thichscessasentauvaoiuensnensk soperavigtaibeecinexerereseuins 


25,000 
15,000 
11,000 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, November 20. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :-— 





DEBTOR. 
Noy. 20, 1890. Nov. 13, 1890. Nov. 21, 1889. 

f CG t GQ f c 

Capital of the bank ..... ... 182,500,000 0... 182,500,000 0 ... 182,500,000 0 
tg in addition to capi- 
— Law of June 9, 

Sidi sihaesdbneadruas 8,002,313 54 ... 8,002,313 54... 8, 313 54 

Reserve of the Bank an its aa 
branches. .................00. 22,175,760 14 22,105,750 14 22,105,750 14 


Reserve of landed property 4,000,000 0... 
ial reserve 8,907,444 16... 8,907,444 16 
Otesin circulation ......... 3,085,(55,89) 0 ... 3,080,108,910 0 
terest on securities trans- 
ferred or deposited...... 


Banknotes to order, receipta 


4,000,000 0... 4,000,000 6 


o- 9,907,444 16 
.. 3,013,924,880 0 


14,743,216 67 13,270,964 23... —- 18,982,141 42 











payableatsight ......... 44,615,527 73... 44,661,316 25 52,791,872 50 
ry account current 
“ seeueoales soem 214.994,097 96 ... 220,481,013 88 330,304,087 29 
rrent accounts, Pari 36,319,432 55 3 6: 357,791,506 6 
~~ 8, Paris.,.... 36,319,432 55... 332,414,639 80... 357,791,506 58 
Do branch banks... 52,232,041 0... 54,651,905 0 .., 61,784,721 0 
ends payable ............ 2,012,256 70... 2,004,089 70 . 1,854,103 75 
: nts and sundry inte- 
ih secede rhindb ses 10,941,196 32... 10,195,112 31 10,227,679 85 
Rediscounted the last six : — a 
__ =“ pienins 1,186,627 41 1,186,687 41 1,449,499 52 
ee teee ats 35,421,283 18 33,602,234 50... 36,173,760 92 
RE ateh cis, 4,027,037,737 42... 4,023,182,440 92 .. 4,106,780,365 63 
/ CREDITOR. 
Cash in hand and in branch f © ec f S 
ID oes seessssssoseecee 2,362,341,746 79 ..2,440,215,768 5 .. 2,537,379,075 37 


rcial bills overdue .., 
mercial bills discounted 

a Paste not yet due .. 
OFGigM Wille,, ,.....00-<- 
Semmmetcll bills, branch 


41,702 85... 73,669 89... 


390,501,145 37 


214,920 9 


411,784,237 19... 


. 814,431,924 43 
75,197,442 99... - 


Doin branch ance. 6431200 0 ., 5,931,200 0 .. 18,593,909 0| and at the close marked a general rise. French ‘Threes 
te reeeees 3% 57 4 $ i . _y e ¥ ~ m1 
Do in public securities 113 801408 88 cS 115,1983:3 eee 111300053 a gained 274c ; Spanish Exterior, 50c, at T3E Ave ; Italian, 
Advance oS thea 140,741,963 0... 139,181,007 0 ... 131,675,520 0 | 4ye > Austrian Fours, 50c ; Hungarian, 80c ; ‘Turkish D. 
and Maat, abe 1°, 1867, 25¢; Customs bonds, 7f 50c, at 452f 50c; Banque de 
Gerernment stock eaerve. Mitton iO si sangeutes io renounone io | Paris, 20f ; Crédit Foncier, 6f 25c ; Ottoman Bank, 7f 50¢ ; 
Renton Promises 90,626,220 80 .., 99,626,220 86 <  99,626,303 90 | Rio Tintos, 10f; De Beers, 17f 50c, at 425f; Argentine, 
Boras Une 9, 1857)... 100,000,000 0 .. 100,000,000 0 ... 100,000,000 0 | 1886, 25f ; Cordova, 12f 50c ; Catamarca, 15f , Corrientes, 
bank and landed pr 99f; Mendoza, 5f; Santa Fé, 10f. Prices are, neverthe- 
ees net 13,500,665 9 13,518,771 0 13,355,008 0 less, lower on the week, as shown in the following table :— 
. 4 O2 960 3 eee > a eee 560,615 5 
Nerval the special ne ee . Par, Nov.20. = Nov. 13. 
Sundries..." Reet ee 1 8,907,444 16 eee 8,907,444 16 - 9,907,444 16 f f c f Cc f ce 
weceseccences 09,438,610 2 ... 105,398,087 O 221,739 137 69 Three per Cente Ce ee 100 .. 94 624 am 95 123 sin an 
The aty eecwenteseesennacs $,027,087,737 42 .. 4,023,182,440 92... 4,106,780,865 68 | Redeemable Thi oes...... ~ 1 a eos aa a - oan 
Week exhibite (eer compared with that for the preceding | Tarrant Nn 1 Lo me oe 1 
sro even the following changes :— Austrian Gold 4 % ...... 100... 95 O 1. 9525 0 25 
Dias, deposita Francs. | DECREASE. France. | Turkish Fours........... « WD 36 BB nce! ae Oo 8 SS 
ieee 25,434,869 | Circulation ...ss-.sv0e srs 16,058,020 | Egyptian Unified ...... 500... 48125 ... 48375 ~ 2 650 
Bate as «., SPtPreeeessccecescsosee 78,238,534 | Treasury account .........00+ srentort of France Shares #,000 ... 4,355 0 ... 4340 0 + 15 9 
ns Banque de Paris ......... 600, 825 0 .. 877.50 - 52 50 


/ 


its previous return £200,000 to the Crédit Lyonnais in 
English gold, and £100,000 to another firm, at 25f 35c¢ to 
25f 40c. The Crédit Lyonnais required the gold to 
strengthen its London branch, and bills being scarce, pur- 
chased the coin. French gold coin has also been purchased 
at the changers at 1 per mille premium. ‘The London 
exchange, after touching 25f 44c at the commencement of 
the week, has since declined to 25f 374c, firm, to-day. 
Discount is not to be obtained on the outside market under 
the Bank of France rate, but a relaxation may be expected 
from the revival of confidence to-day, manifested by a 
recovery in bourse prices. ‘I'he cash in to-day’s return was 
composed as under :— 


November 20. November 13. 
Francs. Francs. 
RES 0s tromtedeeieniaeade 1,114,618,831 _...... 1,195,469,212 
Silver........-....c0.0e00e 1,247,722,915 1,244,746,551 
2,362,341,746 ...... 2,440,215, 763 


There was no lack of money at moderate rates for the 
mid-monthly settlement on Monday, but making-up prices 
were, with few exceptions, lower than at the commencement 
of the month. Italian and Spanish Exterior were carried 
over 1f lower, Egyptian Unitied, 2f 50c; Greek Fives, 
If 25c; Brazilian Fours, 1f 80c; Lombard Rails, 25f ; 
Southern of Italy, 13f 75c; Banque de Paris, 30f; Crédit 
Lyonnais and Comptoir d’Escompte,'2f 50c ; Suez, 20f ; 
Panama without change. The engagements were, however, 
light, as the relapse in Rentes had checked buying. The 
crisis in London had so far produced no great effect on 
French stocks and shares, while International Funds had 
only followedthe movement of prices on the Stock Exchange. 
Rates, however, declined at the close of the day. The fall 
brought forward buyers for investment, who were ready to 
take advantage of the fall. Money had been for some time 
accumulating at the deposit banks, investors preferring to 
wait rather than buy at the high prices reached. At the 
end of September the deposits at three of the leading Paris 
banks had increased 136 millions on the same date 
last year. ‘The buying on ‘Tuesday caused prices to 
recover the fall of the previous day. Yesterday a 
reaction set in, caused by apprehensions that the worst 
of the crisis had not been seen. Bank shares were especi- 
ally weak, and in particular those which had broaght 
out Argentine loans during the last three years, and might 
be supposed to be still holders of bonds. Compared with 
Thursday last Banque de Paris shares had fallen 72f 50¢ ; 
Banque d’Escompte, 27f 50¢ ; Crédit Lyonnais, 27f 5Ue ; 
Mobilier, 25f ; Société Générale, 8f 75¢ ; Banque Parisienne, 
15f; Franco-Russian Bank, 30f. The market for Argentine 
bonds is a relatively small one in Paris, but prices had 
all dropped heavily. Argentine 5 per Cents. of 1886 
had declinzd on the week, from 406f to 333f 75e. Among 
provincial 6 per cent. bonds issued here, Cordoba had 
receded from 290f to 210f; Catamarca, from 292f 50¢ to 
210f: Corrientes, from 300f to 211f; Mendoza, from 305f 
to 230f ; Santa Fé, from 345f to 280f ; Uruguay, from 70f 
to 46f. Prices opened to-day at about yesterday's soning 
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Par. Nov. 20. Nov. 13. Imports. 
f f { c fe 1890 - 1880, 
rédit Foncier .........++« o» 1,285 0 ... 1,200 0 - 

Paris Gas Shares......... 250 ... 1,467 50 ... 1,472 50 he Aa SLANT 11 sh, 128,780,000 ...... bea 
Suez Canal ..........0008 500 ... 2,371 25 ... 2410 0 —- 38 75 Raw materials ............ 168,067,000 ...... 606,000 
PANAIWS .....200--0000000008 600 .. 3250 ... - 250 Manufactures ............. + 45,480,000 ....., 36,117,000 
Northern Railway ...... 400 ... 1,855 0 ... 1,867 50 - 12 50 DIVOrS .........csececeeeeeeees 11,425,000 ...... 11,769,009 
Western Railway ...... 500 ... 1,025 0 ... 1030 0 - 5 0 — oem 
Orleans Railway ......... 500 ... 1,47 50 ... 1,493 75 —- ll 25 353,752,000 ...... 332,483,000 | 
Eastern Railway ......... 600 ... 880,20"... 880 0 — 10 0 Exports. 
Lyons Railway..........+. 600 ... 1,485 O ... 149250 - 750 RE crite nes soceeesees saseeees 74,110,000 ...... 79,054,000 | 
Southern Railway ...... 600 ... 1,320 0 ... 1,307 50 + 12 50 Kaw materials ............ 61,422,000 ....., 65,191,000 | 
South of Austrian Rail. 500... 30625 ... 32625 - 20 0 Manufactures........... ... 170,807,000 ...... 156,404,000 | 
Bike TRIES. .cccccvceseccsess oe oe 580 0 ... 608 75 —- 28 75 OE ccccessvactenesinncocscs “SEED exec 16,899,000 

M. Alphonse Allard, Director of the Brussels Mint, and 324,871,000 ...... 318,448,000 
a well-known bi-metallist writer, believes that the crisis in 


The increase in both imports and exports of manufactures 
will be remarked. That in the imports is perhaps due to] 
an erroneous idea abroad that the proposed new tan 
might be applied immediately. The increase in the 
exports probably arose in a great measure from the tardy] 
execution of orders for the United States to anticipate the| 
application of the McKinley tariff. The imports in the| 
first ten months of the year amounted to 3,670 millions, 


London will contribute to the ultimate triumph of the 
cause hedefends. In a letter to a Brussels journal he com- 
ares the situation of the Bank of England with that of the 
Bank of France ; the one trembling at the thought of a 
million of gold being withdrawn, the other reposing tran- 
quilly on her enormous cash reserve, and able to assist the 
Bank of England with a loan of three millions. Instead of 
being at the mercy of all countries, which may drain the | and the exports to 3,045 millions, against 3,527 and 2,973, 
only metal the Bank of England possesses, of which there | respectively in 1889. In the imports there was an increase 
is a deficiency everywhere, the Bank of France is not | this year of 41 millions in food, 73 millions in raw 
exposed to the same danger, being able to pay in either} materials, and 31 in manufacture ; in the exports an aug- 
metal. The reported intention of Mr Goschen to permit | mentation of 25 millions in food, and 76 millions in manu: 
the Bank of England to issue small notes against a silver | factures, but a decrease of 36 millions in raw materials, 
guarantee, foreshadows, M. Allard believes, a first step by| The imports of gold into France in November amounted | 
England towards the establishment of bi-metallism. One | to 8,119,464f, and the exports to 41,018,860f, of which 
| must be positively blind or stubborn, he says, to deny that | 33 millions was sent to Egypt and Turkey. The total 
| the crisis is due to the scarcity of gold. It has arisen from | imports of gold and silver in the ten months amounted to 
‘the exclusion of silver from circulation in Europe since | 206 millions in 1890, and 411 in 1889 ; the exports in the 
| 1873, and will continue until that circulation has been | same periods to 239 millions and 163 millions. 
restored. Bi-metallists, he avers, have long predicted what 
is now happening, and their only regret is to have pro- 
phesied too well. 

‘The Crédit Foncier has reduced its rate of interest for 
mortgage loans from 4f 85c to 4f 50c per cent. The cause 
of this measure is the falling off in mortgage business, the 
rate of the Crédit Foncier having remained unchanged, 
while that on the general market has declined. About 200 


millions of the Foncier Loan raised in 1885 have not found | shares on margins. ‘he era of liquidation in Wall Street 
employment in mortgages, and have not returned more than | has been going on for something over a month, and many 
34 to 4 per cent. in bourse continuations and other | believed that bed-rock had been reached. Even the ure 
temporary loans. The reduction in the rate of interest will pressible bear writer for one of our leadin Sunday news 
not extend to outstanding mortgage loans, but only to | papers wrote ten days ago that in all like ihood fictitious 
those granted from the present time. quotations had been about wiped out, and that on 
The sub-committee of the Chamber of Deputies for animal | slight breaks it was probably safe enough to purchase 
produce in the examination of the new Tariff Bill has pro- | But like all panics, large or small, this one came a 
eae some further aggravations of the duties demanded | might almost be termed a clear sky ; for the panic iM 
y the Government. ‘I'he increase from 3f to 20f per double | expected never comes. You have no doubt + taal 
cwt for beef, and 28f for mutton has appeared to that body | exceptionally slow return of funds to the New York 
insufficient, and they demand duties of 25f and 32f respec- | this year from the South and West, and likewise 
tively, and 12f instead of 10f on fresh pork ; also an in- | unfavourable bank statements for several weeks past. reer 
crease from 22f to 27f on salted beef and other meats, pork | week, after telling how and why the bank ee in 
excepted, now charged 4f 50c. The question of salted pork | unfavourable, and how surprisingly slow funds were 
is reserved. returning to this city, financial writers have sta 4 
_ The Franco-Belgian Discount Bank, the seat of which is | perfect confidence that, inasmuch as domestic ae 
in Paris, has voted its dissolution from the 15th December, — York at various cities West and South to| 
when it will be amalgamated with the Banque Parisienne. | to a premium, there was now (then) no mi expos 
A difficulty is said to have arisen between the Bank of | doubt that funds would speedily come this wy fands did | 
France and the liquidator of the old Comptoir d’Escompte | the surplus reserves of our banks. But the a hilo is| 
relative to the rate of interest on the sum of 140 millions | not return, nor have they yet returned, and, 80 far, | 
advanced by the Bank on the assets of the Comptoir, con- | no real evidence to show that they are returning: banks 
sisting of bills and copper warrants. The interest on the| the bank statements continue unfavourable, st 
bills, which was guaranteed, as may be remembered, by a | being liable to be called on to make good the f last wee, 
syndicate of banks, was of course the rate of discount, tt any time. This situation about the middle ad Westert | 
the Bank of France claims to charge the interest of | together with renewed disagreements among the faciitios| 
advances on public securities, which is one-half per cent. | and trunk line railways, at a time when their sncourag? 
higher, on the copper warrants. No difference was stipu- | are taxed to carry the goods offering, tended Saal reached 
lated when the loan was made, and the liquidator resists the | the bears in the belief that the bottom had ern | 
claim of the Bank in the settlement of interest. after all. This was followed by sharp sales of w Geol 


A note in the Paris journals, apparently “communi- | where they are warring ; of Atchison, which 18 | |ste 
cated,” declares that the terms proposed by the Columbian | to be strong yet ; of the coal roads, on the basis vee 
Government for the pr 


ie prolongation of the Panama Canal 
concession are considered ab 


lutely i 
liquidators of the company. ct nT 
The town of Lille offers for public subscription 12,923 
4 — cent. bonds of 500f at 480f. 


3 
e following was the value of the foreign trade of 
France in the month of October of the past two years : 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, November tl. 
We have had a little panic in the Street—a sort of rich 
man’s panic, in which few were hit apart from holders of 
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all along was regarded as specially favouring a raid by 
local bears, arfd when news came last Friday (an unusual 
day, too,) that the Bank of England had raised its rate 
of discount to 6 per cent., there was a perceptible impulse 
added to the bear side of the fight. ‘hen came the 
news of depleted gold reserves in the Euglish, French, 
German, and Austrian banks, amounting to some 
$67,000,000 since last June, and this was followed by 
the rumour that the Bank of Germany was expected] to 
shortly raise its rate of discount to 7 per cent. ‘I'hese 
cable dispatches were received on Saturday, Nov. sth, 
and, as London showed no new interest, there came over 
the New York Stock Exchange something very like a species 
of fright, and with that the bears had it their own way. 
At the close on Saturday it was believed a fortunate thing 
that Sunday was to intervene before another session of the 
Board, so as to give the members an opportunity to throw 
off the frame of mind by which the slamp was pr-cipitated. 
But it was of no use. Monday cam, and with it another 
raid quite as disastrous as that of Saturday. Late in the 
morning one of those shocking incidents occurred—the 
sudden death of a member on the Exchangs floor from heart 
failure—which go so far to move feeling for the moment. 
The intermission of forty minutes was orderel—‘nstead of 
for the remainder of the day, a3 has been the enstom—and 
‘then the mad race after fractions went on as before. The 
following table shows the effect of the two days’ trading on 
‘20 of the more active shares :— 
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pact properties in which Mr Gould is interested, New 
Ne tas New England (Manhattan Elevated also) was badly 
and ++ ge eight points during trading hours on the 9th 
( th Jnsts., and Western Union 43. Among the 
ee St Paul dropped 7 points in two days, Northern 
Ch. c7 - 3%, North American 3k, Rock Island 3, and 
ey Burlington, and Quincy 33. Atchison, too, had a 
4 eten. Northern Pacitic went down 4} points, as 
ey in Tuesday (to-day), four failures have been 
ties 1 oye to inability to raise money on good securi- 
ot a ot them are of prominent and healthy firms. 
pate - continned all the morning, but there was a 
ee firm mc to check the fall in prices by announcements 
mo . and banks with close foreign connections, that 
million mee again buying, that over two and a-half 
oh r ing was on its way to London from the 
a and that nervousness abroad (England) on 
«: — Was rapidly abating. Nevertheless, the 
ward ail Sy prices at the xchange here was down- 
oko a morning, though late in 
ional rmness, and quite a number of shares showed a 
gain on the day. Northern Pacifiv, however, 

10 ong K raided, losing 5} more points to-day, makin 

na nce Saturday a.m, and North American 8 
of the yth y: or a decline of 12} points since the morning 
that this co lhe impression is gaining ground here 
the Unitei . 1s the result of a gold panic in Earope (for 
; i Treasury has a very large stock of gold), 
te wall eae of business by the United 
Ptticularly in ail of the world within a few years, 


: t ver countri : 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Beruin, Nov. 18. 


The despondency in this market is growing, although 
everything is done to impress the public with the idea that 
the difficulties in the London market will have no direct 
effect on affairs here. But this view is far from being 
endorsed by the greater number of people, who refer to the 
sondarity of interests between the various financial centres, 
and who predict that the strain felt in London will before 
long extend to this place. ‘I'he report on the affairs of 
the firm of Baring Brothers did not come unexpectedly 
to the banking community here, who have been prepared 
for some weeks for such an event, though they ae 
that it would be possible to avoid the worst. et 
they were compelled to prepare themselves for any 
emergency, and this is one of the reasons which made them 
withdraw from operations and leave the field to a lot of sinall 
speculators, who went into business in mining, bank, and 
other shares, and who lived on contradictory rumours about 
the position in the trades. Even this business has now come 
to a deadlock, and the general feature of the market is a 
mixture of lethargy and anxiety. Money rates are rising, 
and lenders are very reluctant to advance even on first- 
class securities. ‘I'he Imperial Bank is receiving gold 
‘in small amounts, and its general position does not 
inspire any unfavourable comment. ‘I'he other banks are 
believed to be strong enough to withstand a_ shock. 
In order to arrive at a settled opinion as to the internal 
condition of affairs here, it would be necessary to arrive 
at some estimation of the extent to which Argentine 
loans have been sold in this country, and to what extent 
the banks are still engaged in operations resulting from 
their negotiation. It is said that the larger part of these 
loans have been resold to London and Paris, and that the 
| banks and bankers here have no more engagements worth 

speaking of in that quarter. ‘I'here may be some exaggera- 
tion in this, but nevertheless it may be assumed that for a 
long time the firms and operators here have done what they 
could in order to withdraw from Argentines. Even adopting 
this view, however, one does not thereby avoid other sources 
of preoccupation, for if the arrangements in the case of 
Baring Brothers do not put an end to the difficulties in 
London, other operations than those in Argentines must come 
upon the carpet. Nearly all the foreign and domestic loans 
which have been brought out during the past few years have 
led to a good deal of business done on credit, and this has 
always been pointed out as a source of embarrassment in the 
| future. Since spring the process of winding up these affairs 


NS eS 








has steadily continued, but it is generally thought that the 
operation is still far from being finished. Such con- 
siderations must be taken into account in any discus- 
sion as to the position of this market, and they appear 
1 to lead to the conclusion that there are at least no germs 
of imminent dauger here. If London and Paris do not give 
‘way nothing will interfere very much with the even course 
of affairs here. ‘Ihe private discount rate has gone up to 
almost the level of the Bank rate, and there is an opinion 
that eventually the Imperial Bank may have occasion to 
advance its rate, although it should be added that there 
are no indications of the necessity for such a step in its 
last published report. 

A special feature of the market is the heavy decline 
in Bank shares, which was most considerable yester- 
day, and the source of which must be sought in the 
state of the London market, and the prevccupations 
derived trom the same. The Disconto-Gesellschaft, Deutsche 
Bank, and the Berliner Handels-Gesellschaft, the leading 
iconcerns here, have all had a hand in the negotiation 
not cnly of Argentine, but of all the foreign loans which 
have been brought out here, and it is naturally inferred 
that even a temporary devaluation of these loans would 
diminish the earnings of the banks, and this, together 
with the prospects of a restriction in business during a 
long period of depression, is enough to make num- 
bers of holders sell their bank shares. I do not 
think that anyone has doubt about the perfect safety of the 
banks themselves, which have foreseen what 1s now 
happening, and who have had ample time to prepare them- 
selves. In regard to the attempts to reconstruct the credit 
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. pia? a 1e)3 es eee 
iH at ie ttt © of Argentina, it a re that the projects which ne they deal with a first-rate concern of uni 
erie ece at. been advanced by the Argentine agents are not approved | position, but, as the local papers speak of the subjea | 
Bea 34 f of here. They are, as a rule, adversely spoken of. The P & subjed, 


my course is prescribed tome. In business circles the aid | 
reportsare treated as empty inventions, and for my own part | 
I can only refer to the well-known standing of the concern, | 
which raises it beyond the reach of rumours. 


situation in New York is viewed in about equally dark 
colours. Greater composure prevails in regard to the 
loans of European countries, and I find that some of them 
continue to be treated with a marked optimism. They 
have been throughout too high in quotation, and the decline 
they are subject to would after all be no testimony against 
them. Yet the public begin to realise that the prices of 
most of these loans indicate an exaggerated notion of the 
credit and the paying capacity of the States in question, 
and that such amounts as have been sold could be placed 
only under very exceptionally favourable circumstances. 
German Funds have been declining, and larger amounts 
of them have been sold, which is usually the case in times 
of rising money rates. 

Mining shares, although their level of quotations has 
shrunk considerably, are still dealt in to a limited extent, 
and on some days during the past week certain categories 
of them were advancing. ‘his is due partly to the 
purchases of bear operators, obliged to provide for them- 
selves, and partly to the constantly repeated reports about 
a high degree of prosperity in the coal trade. The 
fact is, that the mines, through their Conventions and 
syndicates, are maintaining the prices at a high level ; and it 
may well be doubted whether this condition contains any 
pars of steadiness. During the past few days reports 
1ave been received from Rhineland and Westphalia as 
to a renewal of the labour troubles, and some speak of 
the possibility of another general strike of the colliers. 
Though these reports are no doubt several shades too dark, 
they show that the present position of the coal trade is 
anything but steady. In the iron trade price reductions 
are still the order of the day. Steel rails have gone down 
considerably, and in Southern Germany, a contract was 
given recently to the agents of an English firm, whereas on 
all former occasions the German works have been allowed 
to reduce their tenders to the level of tenders of foreign 
competitors. 

The German 'Transoceanic Bank (Uebersee Bank), in 
Buenos Ayres, has submitted itself to the Argentine law 
as to the issue of notes, and has proceeded at once to the 
issue of debentures to the amount of one million pesos. It 
is now stated that this bank intends to imitate the example 
of other Argentine banks, and to resign the right of issuing 
notes. 

The whole market continues to be in an unsteady and 
highly depressed condition. Russian loans only have 
enjoyed any steadiness, and it is remarked that even 


a bonds are rather slack. All eyes are turned to 
ondon and to Paris. 
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AUSTRIA. | 
(FROM OUR SPECIAL CORRESPONDENT.) | 
| 


Vienna, November 28, 

The collapse in New York and the stringency of the | 
money market in London made very little impression upon 
the bourse of Vienna last week, so that the prices of 
securities recovered from the fall of the previous week, and’ 
again attained a moderate height. ‘The effects of the 
fall of the house of Baring Brothers were not felt until 
yesterday, because Saturday was an Austrian (fée day. 
Although the regular members of the bourse, those whose | 
lives are made up of stocks and shares, would not have 
been more surprised or shocked had they heard of the fall 
of a throne, and though the prices of all securities suffered 
more or less, still the Vienna bourse offered more resistance 
to the shock than any other bourse in Europe. The reason 
of this is, that our bourse is not engaged in the international | 
money market, otherwise than passively, that is to say, it 
owes capital to foreign countries, and has invested little 
in foreign securities, Austria being satisfied to have reached 
the point at which her expenses and receipts are balanced. It 
is even probable that foreign capitalists will have to be 
appealed to by Austria-Hungary soon, when she sets about 
the re-establishment of cash payments. Another reason 1s, 
that the effects of the crisis of 1873 have remained fresh in 
the memory of Vienna operators and investors, and made 
them cautious during the revival of the last three years. To 
this must be added that the weaker elements of the Vienna 
bourse fulfilled their engagements when quotations were 
better at the end of last week, so that the events of the 
last day or two did not cause a rush. There was m0 
sudden fall of prices, no excess of offers ; the fall was | 
gradual and regular one, which could not cause @ pans | 
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and the physiognomy of the bourse was scarce.y chang 
from that of every day. Of course, international securities 
suffered most ; the local ones were scarcely affected at all. 
The shares of the Creditanstalt, the Boden Creditanstalt, 
Liinderbank, States Railway Company and Southern 
way have fallen since last Friday by from five to we 
florins each ; the Hungarian Gold Rente by one Pere 
the Paper Rentes and the other bank shares by muc a | 

The variations which the principal speculative and —- 
ment securities underwent between the 8th, 14th, and 17 
November were the following :-— : 

Nov. 8. Nov. 14. Nex, It 

Pine TARO ns sinni snes norinnsnnanee 88°60 ... 88°70 -. ia 
5% Austrian Rente ............... 101-45 ... 10150 .. 
PO I Locinnsstvcesnvescsecencé 88°76 ... 8869 100% 
Nha sn ccscniceinsncvsnts 10795... 10815 ~ tag | 
4 ¥, Hungarian Gold Rent...... 10215 ... 10240 .- 96 95 | 


Nov, 19. 
The Stock Exchange of to-day presents almost a panic 
appearance. However, | would advise your readers not to 
take this alarm too seriously, for experience has shown that 
the utter depression on one day is followed by a marked 
advance on the morrow. And so it may be this time. As long 

as London and New York remain upright, with the help of | Hungarian Paper Rente......... 99°50... 8 "13730 

others or without, there is no danger of this market ee ne, —— = agg a 79295 ... 182% 
being upset. ‘This said, it must be admitted that the Anglo wom Bata ae ae 16280 ... 16430 « ne 
sition is critical, and requires calm judgment. ‘The | Hungarian Credit Bank ......... 34850 .,. 35000 - dan | 

anks and bankers have a lot of business in hand, but they | Creditanstalt .............c0 S140 1 

have also collected large means, and in the ordinary course | Baek Union ............ ae "987-00 1 90408 
of events they are safe in any case. Yesterday it seemed as oo bi ne 


i : TOE hrs ccdvtons 241-25 ... 24175 -- fom 
if some steadiness would at last spring up, and the report of | Austrian Boden Creditanstalt 33350 ... 336-00 a a0 
the Imperial Bank, showing an increase in the stock of | Linderbank ..........0....cc0000 22825 ... 228 . 


gold by 23 million marks, and a lucky turn in the note | Alpine Works ................+-+ 92°50... 393-b0 389 
circulation, created a very good effect. Most people Prague Iron Industry Co. ...... eS “51600. 3120 
: : f Danube Navigation Company 314 9,750°0 

expected a good and quiet market to-day. Some houses | Northern Pe aes 2,775°00 + 4770-0 nb 
went into buying. But everything was upset through | Karl Ludwick Railway ......... 20375... aon "2160 
adverse statements telegraphed from London and New | Austrian North-Western Rail. ex “04995 ... ee 

York, and eagerly spread by the bear operators, who ae hey se Me Soha ee hn 14400 |.. 14200 + ww 
: : ee FB inieiscreccdses . r") 
pretended to know about a heavy failure in New York, , erce Confered : 
involving thirty million dollars, and about another sharp The Austro-Hungarian Customsand Comm with 
decline of Argentines in London. At last it was insinuated | met some days ago to discuss the propo ‘+ions from te 
that the Deutsche Bank here, which at one time had a con-| Germany. ‘There are no concrete Prope rence, after Ok 
siderable share in the Argentine business, felt the effects | German Government as yet, but the Von 5 tO foun 
of the position in London, and that there was no unanimity | cussing the principles upon which the treaiy items of BE 
among the directorsasto what course should be taken now. | entered into the details of the most 1mp0"” "1, Gemma 
i First | intended to leave these reports unmentioned, because ! Customs tariff between this country an ©" ” aa 
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Empire. The Conference was held for the purpose of being 
fully prepared when the German propositions arrive, so 
that negotiations may then begin without loss of time. 

The Austro-Hungarian Lloyd ships, during the first eight 
months of the year, travelled over 1,239,944 sea miles— 
that is, 68,820 sea miles less than in 1889—the receipts 
being 5,808,080 fl, or 32,296 fl less than during the same 
period of the preceding year. 

The Hungarian Board of Trade Minister, M. Baross, has 
published a report, accompanying his decree, on the reform of 
the tariff for goods conveyed by railway, which shows that, 
besides the already quoted reductions of one-third, further 
reductions are allowed for full car loads. He hopes to 
obtain a financial success by this innovation. The traffic 
between Pesth and Vienna and Pesth and Fiume and back 
is to be made especially cheap; the freight of corn and 
flour will be about one-fifth lower than it is at present, the 
freight of wood one-third lower. A report of the gross 
receipts and expenses between Ist July and the end 
of September has just been published, and shows that 
the receipts during the quarter were 100,394,793 fl, 
that is, 9,148,329 fl higher than during the same 
period in 1889. The expenses, on the contrary, were 
1,539,941 fl lower than during the same quarter 1889, being 
90,278,414 f1. 
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Correspondence, 


ARGENTINE FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 

Siz,—The satisfactory solution of the Argentine financial 
difficulty is admitted by all those who are conversant with 
the circumstances attending the present acute crisis in the 
City to be of paramount importance, and it is, therefore, by 
no means astonishing that the formation of an influential 
committee of inquiry (for it is nothing more) into the 
present financial condition of the Argentine Republic has 


been followed by a substantial rise in the quotations of the 
stocks of that country. 


Until this committee has completed a preliminary inves- 
tigation into matters teeming with intricate details it would 
be Premature to put forward any detailed scheme, but 
having in view the urgency ofthe matter, and the advan- 
tages which would accrue to all the interests involved, I 
Would venture to formulate an idea which, if found practic- 
able, will, I believe, be of equal advantage to the Argentina, 
48 Was a somewhat similar method to the necessities of 


Egypt, whose credit had but some few years ago sunk to a 
still lower ebb. 


Rock, believe, impossible to overrate the value of the 
oe agricultural and otherwise, of many of the pro- 
ind ut in this letter I will deal with the National 
ebtedness alone. I will not, however, trouble your 
nt with a réswmé of the statistics which have from time 
may © appeared iu your valuable journal, but this much | 
a6 permitted to remark, that were it possible to issue 
i e erence loan of, say, £10,000,000, such a loan 
poe as a “ gilt-edged ” security. 
stool’ P an is, therefore, as follows :—-That a preference 
Satnest Pr an amount be created, that it should bear 
Pinteee a ber cent. and be brought out at 90. That 
i. - should be devoted to meet all the liabilities 
Would S during the next two years, for which purpose it 
that the i than sufficient, it being my firm conviction 
Rep elay thus afforded would be ample to enable the 
Geet ee from the effects of recent events, 
“ ue her thenceforward to fulfil all her obligations. 
of bon wrane that the consent of all the various 
vacyak F ndholders and also of the holders of the guaran- 
that mach stocks would be requisite, but I am confident 
forthen,,.: Consent would not be withheld were an assurance 
Sdminister®) the finances of the country were to be 


by honest and competent officials, among 


THE ECONOMIST. 


whom should be one or more representative of the bond- 
holders.—I am, yours obediently, 
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ArtHuR SrepaG MONTEFIORE. 
Gresham Club, London, November 19th, 189v. 


AUSTRALASIAN WOOL IMPORTS—1889-90. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—In the “Annual Statement of the Trade of the 


United Kingdom with Foreign Countries and British 
Possessions” for the year 1889, compiled by the British 
Customs House authorities, I find a serious error in the 
value of the wool imported from Australasia. 


On pages 361-374 it will be seen that the wool of these 


colonies imported into England in 1889 is given as 


430,964,391 lbs, valued at £18,542,878, while the import of 
1888 is given as 427,974,038 lbs, valued at £18,342,584. 


As the quality of the wool import of the later year was at 


least equal to that of the earlier, it appears that the valua- 
tions of the two years were made on substantially the same 
basis. Yet, according to the reports published by you, and 
confirmed by the circulars of the wool salesmen, the average 
price of Sydney unwashed wool in 1889 was 11d per lb, as 
compared with 9d, the price in 1888. It is obvious, then 
that there was an advance of 22°2 per cent. in the market 
value, and that if 427,974,000 lbs of wool marketed in 1888 
was worth £13,342,584, 430,964,391 lbs imported in 1889 
should have been worth not £18,542,878, but about 
£22,600,000, or rather over £4,000,000 in excess of the 


tabulated figures. 


The significance to Australasia of this undervaluation 
will be apparent when I mention that some time ago Mr 
Giffen publicly spoke of the diminishing value of the ex- 


ports of the colonies as evidence of the insuflicient security 
possessed by British capitalists for the payment of interest 


on their loans. It should be comforting to the creditors of 
New South Wales to learn that her wool clip markets in 
1889, including the portion of it which was exported_over 
our border and despatched by way of Vicwwria and South 
Australia, and consequently appearing in the figures of 
those colonies, was really worth not £6,425,000 (with which 
she is credited), but fully £8,500,000, the difference being 


more than sufficient to pay the interest on her public debt 
in 1889. 
all these colonies is undervalued would pay the interest on 
two-thirds of the amount of their united public debts. It 
is to be hoped, therefore, that the British Customs authori- 
ties in their next annual report will credit Australasia with 
the full value of her trade ; and, meanwhile, writers and 
lecturers on colonial affairs may be warned against drawing 
conclusions to our disparagement from official figures which 
are so far wrong. \ a 
imports of Australasian produce into the United Kingdom 
in 1889, exclusive of gold 

instead of £26,789,000, the amount of the official return. 
—J] remain, Sir, yours respectfully, 


And the amount by which the wool import from 


With the correction | have made, the 


, should be valued at £30,847,000, 


Sydney, New South Wales, P. Proctor. 


October 4th, 1890. 


WRECKING. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—We have any quantity of arguments advanced in 


justification of the now recognised trade of “ bearing,” 
which is acknowledged to be a most successful business. 
It has over and over again been suggested that some check 
should be exercised ou a system which tends so much to 
depreciate the property of solid investors, but, unfortunately, 
this has not received influential support. 
those who have realised the mischief which this system 
can work to consider what should be done to stop a con- 
tinuance of this plague. ( 
enough, for speculative purposes, for a bear to circulate a 
rumour, more or less devoid of truth, to smash the market, 
and reap a handsome profit by the scare, and support the 
falsehood by selling at a break-up oe the stock which he 
does not possess, in the certainty t 

distrust, and enable him to cover up sales made before the 
development of the plan. Besides terrifyin 
holder to part with his stock, in the belief 
something wrong with the investment, the bear correctly 
calculates that the properties selected for his operations are 


It is now for 


It is in most cases simply 


at his tactics will create 


the timid 
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to some extent under advance, and as the margins dis- 
appear those holdings are sure to be forced on the market, 
and that he will actually at a certain point have holders 
competing in realisations and complete the scheme of 
wreckage which he has propounded. 

It has been argued that this cannot be considered in the 
province of legislation, but now it does come up for more 
stern treatment, and it is not to be ignored that a very 
large amount of the mischief which has befallen the financial 
world is due to the professional wrecker, who is by courtesy 
called a “bear.” If experience is worth anything, surely 
those who have the power—and who have been forced to 
assist in stemming the torrent largely created by the 
action of wreckers—will seriously consider the necessity of 
some enactment which will render illegal the sale of all 
listed stocks and securities without the production of cer- 
tificates or scrip. ‘The investing public have a right to 
demand that their investments shall be protected against 
this system of organised wrecking.—I am Sir, yonrs, Xc., 


A VicTIM. 





FORGED TRANSFERS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I expected somesuch criticism as that of “A.S.M.” 
on my proposal to pay for stocks not on transfer, but on 
registration. If the Stock Exchange rules are what 
“A. 8. M.” states, they must be altered. They are not like 
the laws of the Medes and Persians, but can be adapted to 
the changing circumstances. The action of the North- 
Western Company has completely changed the circum- 
stances and must be met by a corresponding change in the 
Stock Exchange rules. It cannot be expected that 
purchasers will pay for that which may turn out to be 
worthless, and if the North-Western Company is right in 
its contention, one of its stock certificates is just as likely 
to be worthless as valuable, because no one can tell whether 
it is based on a forged transfer or not. 

Payment on registration for railway and other stocks and 
shares would only be adopting the practice of the Consols 
market, where the purchaser is registered un the Bank 
books at the time the money passes.—I am, your obedient 


servant, Joun R. Adams. 
66 Cannon street, November 19th, 1890. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows : 





Firet 
Capital Payment Farther 
Applications. thereon. Liability 
e £ 
Amount previously subscribed ......... REO: Secs? . mes. debate am 
lasues of the week— 
Pay Rock Silver, £1 shares .................. 123,334 _...... OUT vic 117,167 
eo omen Pastoral and Colonina- , ' 
Nd ee 99000 ........ i ¢ 
Do £6 Founders’ shares ............... EE. . sssiee 1,000 ...... - - 
Total for week  ................. 223, 34 
Total subscribed to date in— - Total subscribed for year— 
£ 
1890... eovcveseses ROD OMIINO 1 RBBB... .cecccccocccesesse vee 189,456 267 
 besbisisinianethbennselasiil 165,840 063 | 188>... » 100,199,000 
ES: 151 295091 | 1887..........000 48,006, 
1887... eI RE so ocdbcassacswescossosesecs 101,074,000 
Svsbntanisniséveniesimacwents 1084,000 | 1886... 972 


We have received the followizg prospectus :— 

Pay Rock Silver Mines (L.).— Capital, £200,000 in 
shares of £1 each, of which 66,666 shares will be allotted 
fully paid to the vendor in part payment of the purchase- 
money, 10,000 shares will be held in reserve for issue if 
and when required, and the balance of 123,334 shares is 
now offered for subscription. The company is formed for 
the purpose of acquiring and working the property of the 
Pay Rock Milling and Mining Company, Clear Creek County, 
Colorado, U.S.A. The mines are situated on the southern 
slope of Republican Mountain, overlooking the town of 
Silver Plume, and are 54 miles from Denver. The con- 
sideration to the vendor company for the whole of the 
mines, machinery, plant, and materials has been fixed at 
£175,000, payable as to £66,666 in fully paid shares, and 


£108,334 in cash, or cash and shares, at the option of the 


directors. 
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Interest on Purchase Mone) 


Miscellaneous .... 


| 
Balances—Bank of England ..... ... . ......ssees ere 904,77 





[November 22, 1899, | 


it 
| 


PUBLIC INCOME AND EXPENDITURE | 


| 











REVENUE. 
| ——— Kacaipts—— . | -—Racnpr 
| Estimate | Aprill, April, | Week ; Wea’ | 
for the | 1890,to | 1889,to | Ended Ended | 
| Year | Nov. 15, | Nov. 16, | Nov. 15, | Nov. Me 
| 1800-91. | 1890, 1889. | 1800." | ig.” | 
£ | £ | & é 
Customs .. sevecseesecesees ) 19,136. 000 12,078,000 12 563,000) 41 338,000 | 
* EXCISE oo... ..cceceeseeceeseeeeeeee| 23,722,000 16,102,010) 14,998,000! 985; oe 
I sedans | 43,572,000 824,000! 8,118,000) isogo0 |} 
Land Tax and House Duty....  2,490,0v0 614,000; 640,000) 5000 | 
Property and Income Tac ...! 13,200,000! 3,487,000) 8 374,u00! om | 
IID os ccs ci tandutbdbonatn | 9,670,000) 5,915,000) 6,820,006) opm | 
a Service .........6..., 2470,000) 1,535,000) 1,435,000 ss 
ee ee eee | 430,000) 205,000, 205,000 


of Suez Canal Shares, 
Sardinian Loan, &.......; 240,000 


3.839 
.| 2,700,000 


169,245) 
1,772,853, 2,133, 50! 
| 


Stee eer eeeenees 





—— 





Total Rec: ipts 








EXPENDITURE................+-! 87,672,000 §3,683.733 52,942,282 905,700 61687 


Do Rank of treiand 





Stoo) .aTeNe, 3 “Ea J 
seeereees| 87,610,000 50,564,797) 49,448,295) 1,045,951) 1,004,615 | 
) 

; 


OTHER RECEIPTS, 
















April 1 to! April 1 to 


\April 1 
‘Nov. 15, 9u Nov. 16,'29 


Noy.15, 


& 






— 








— 





Advances repaid : : Payments in con | 





| & 
Bullion, &c. ....... 1,257,322) 1,116,521] nection with the 
Imperial Defence) | R demption of 
Act, 1888 ......... 1,652,2% pees 7h | 
Mon’y raised unde: Advances :— 
the National Debi Bullion, &. ...... 1,080, 1,650,000 
Redemption Act, Imperial Defence) j 
188y, by Treasury Act, 1883 ...... 1 135,000 
Bills, &c. (net Redemption oi “a 
amount)... ... 3,841,279 18,678,952] Funded Debt....., 6,056,809) 18,714) 
Deficiency Ad Treasury Bills paia! ; 
Valces, ULTeEpaia, 6L0,C off (net amount, 775,000} 87,0 
Exchequer — balls 
paid Off .....0.050% 57,10 
Exchequer Bonds. 
(Capo  Kailway # 
paid off ........ -+.| os 
—. noes ap) 
pli to reduce 
Devt ...rceoorsesee-| one | 758,988 
* Exclusive of transfers to the Local Taxation Accuunt:— ie: et 
Excise Beer and Spirit Duties..........:0008 © 28,000 eases ” 
ip respect of Custoins Duiies ...... 0 ee.ceceeeeeeees S4,131 wee 


In respect of Excise LICENCES .....5.eeeer eee eer eee 
In respect of Probate Duty.........ceccercerere sos 


LSTYBLD oe oh hQ)000 
},Ui4,tul « « 


TO READERS AND CORRESPONDENTS. 


The Editor of the Ecunomist cannot undertake to return rejected 
communications. of the 
Communications wmwust be authenticated by the name 


writer. 
--eeiniaseciameiieaeeaaitaaasttetamasasasiasinataasaanisi 


Che Bankers Gazelle. 
ee 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 





: , 32, for 
An Account pursuant to the Act 7th and sth Vinee 3, | 
the Week ended un Wednesday, Nov. 1% SS” 
IssUS DEPARTMENT. ‘. 
© ann | 11,0154) 
y ; = 935.905 | Government debt .- 4 
Notes issued ......... 37,835,205 oe seonaitieg ca: ans 
Gold coin & bullies en | 
ri 37,835,208 
37,035,205 | 
BANKING D&PARTMENT. oe 
£ y | 
Proprietors’capital... 14,553,000 Government securl 7718s | 
I a insaliaiocosten 7 B287,446 | tile eee yy gm | 
Public deposite*...... 4,093,078 Other securities «-- 1. yiyyal | 
Other deposite......... 30,364,938 | Notes......+ aereetal 117368 | 
Seven-day and other | Gold and silver | 
I dineotetons cas”: aul 
‘ebiecbenaehiinnts 58,460, 
538, #65,551 


| 

oe 

ational Deby? | 

© Including Exchequer Savings’ Baubs, Co‘nmiseioners of N oui 
¥. MAY, Chief | 


dividend accounts. 
Dated Nov. 20, 1890, pat 


of last wo | 
The preceding accounts, compared witb thore | 


echibit :— per | 

luorease. s’ 

& 9 ot? | 

C.roulation (excluding Bank post bills).........0+ 1,20 315 “i toed 
PUdIC GEpORlS 2.0... c.ceceeeseereeeee sibtendnctentaet "Orv aul pasen eevee? 8 : 
Uther deposits ..........ccccescsseeseereesecesseseressenerees re eae a? 
Goverpment GECUFIEIES 2.0.2.0... cecceeeeeeseeeereeeeeeees aT ee 
Other securities ..........cccccecsssccncesecsversceesenneeeeeens aes eeeeeeeet < 
—- emer erate gtd es ia “111,400 cosco® i 
SINR ccepuvdicupheishesttinniachceebanmennianenieatt | 8,A46,5H6 errr 















“November 22, 1890.] THE ECONOMIST. 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Sec itie Saas 
and Rate of Discount, for three months calling N ov. 19, 1890 oni 
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The principal items in the latest weekly accounts published b 
the leading ontinental and the New York Assoenaeea reese an 
compared below with the previous statement and with the corre- 














| cian Wet he Ef BANK OF FRANCE. 
n = 
Date. Coin and Abroad, or | (excluding Banking LE r r 
Bullion.| out for Sank Post | Deposits. ‘Denart- | Reserve. — 2/4 | | |Comparative Increase 
Export. Bills). ment. | he 3 Nov. 20, | Nov. 13, | Nov. 21, | or Decrease. 
_— — — | Inn | 1890. 1890. | 188. 
ES ee od voibo z Z ene six Last Week. Last Year. 
N, 24,798,475 (31,503,997 35,438,089 14,322,721) 45 Assets. | tie a re | 
\ { z's : errr’ 9495,059 6 , 4524 £2 | £ 8 | 
Got 8 ot oe a esunane ‘Lars 388) 85,$00,861 1 4219,435 oF o Coin and ee. ee 47,819,000 51,527,000) - 3,234,000 — 6,042,000 
j 361, | 24,693,980 30,493, 109,760 13,993,545 454|\— _ Ver.. 49,909,000 49,790,000 49,969,000/-- 119,009 — | 60,000 
17 21,741,685 335,000 out, 24,513,875 -30,853,878 35,757,650 13,672.7 54'— | Discount and Advances... 4 71) tia. | a saan oO 
oe tases 5900 a 24390140 s0asa.7s 35,757,880 13,672,750, ‘ a nt and Advances... 46,980,000 43,871,000 38,627,000) + 3,100,000 + 8,353,0u0 
20,080,302 520,000 out, 25/408,725 ‘329511918 401463,441 11121867 $34'5 WU i iicnsseaiebmeniniecionss 122,6( 2,000 123 - 
Sicisaoen soneen “tai anoenben (ensentes] ceeten 10;301192 sit en Sens... $600,000 8819000 13.112 000 = 219,000 Te12000 
ee soclceeeteeeccese:| ee rors 
29 19,759,462 61,000 in| 24,606,555 32-600, aeeant eens! Se hte ea ireneeeenencetteennigeninsnenetiinmar eee ; 
Hou. 5iN56G513, 71,000 out! 24°788,008 sLestabs| B8ent'Gds thoes SC | ————— _AMPSULAL BADE UP OERMARE. wie 
12,19,137,451 66,000 out 24,484,675 33,178,400 40,018,577 11.104.776 cc | Nov. 18, | Nov. 7, | Nov. 15, | ee 
12255747 9,121,000 in 24486,225 40,487,918 44015 02014551022 33h — Ansnrs, a) a |e nie 
Subjoined is our usual table, affording a comparative view of the | ponent pulic | 36,520,000; 38,090,000. laos at Ape 
. rding acomparativ TL sesseeserees $7,688,000! 36,520,000| 38,000,000, + 1,168,00(/- 402,000 rete: 
Bank Returns, the Bank Rate of resent the aesanGieede i ee mee ...| B2571 000) 32,500,000) 82,675,000  ~ 17¥,00¢; — 304,000 athe 
Price of Wheat, and the Leading Exchanges during a period of thr Notes in circulation 49,394,000 50,482,000) 50,500,000; - 1,083,06u) - his 
ears correspondi th th 68 | Ou 482, ,509, 1,083,06u| 106,000 ; 
feck = ponding wi © present date, as w as ten years urrent accounts .........| 16,752,000! 14,241,000! 15,951,000) + 2.512,.0001+ 802000 ee 
» Viz. : AUSTRU-HUNGARIAN BANK —<CtSC~t«* ARE 
—<$$__—_ ~, Nov. 16, ; Nov. 7, , Nov. 15,) a on 
At corresponding dates) Nov. 24 No ' 18v0. 1890." 1589, ; ‘Last Week, Last Year 
with the present week. 1880. ' | 1387," | ae ty ” | ‘ime wien” Voin and bullion —Gold | 5 : | capil ‘ | a 
me ee . _ } ullion .. | 5,420,000, 5,422,000, 6,438,000,- 20,000) - 
Circulation (excluding £ £ —. “" 4 — Silver... 16,544,000) 16,538,000) 16,07] ,00¢ i+ 56,0004 523400 
Public depos a at, 1sapee 23,751,716 23,667,545 23,928,975 24.455 226 eae ...| 28,664,000) 25,874,000; 28,948,016} 2,210,000 - 6,284,000 
eposita ...... 479,208 4,220,016 5,103.3 ‘aaa’ aay : . . | 
Other deposits ............ 25,219,515 21,976,9u3 anusr yor onan oan Clroulation _ ..........0.000 45,271,000 46,443,000! 43,945,000) — 1,172,000)+ 1,326,000 
Government securities... 14,869,070 12,409,080 2c,267,707 25,845,465 | 36,964,898 NETHERLANDS BANK 
pensenecaenn 7,932,292 18,909,203 18,25  saaen 4 area te nm 0 2 F ze ‘ Rhona 
Reserve of notesandooin| 15,13,-88 12 725860! 10008928. Levers | siete a | | 
ullion ......... 3 On 276. — 2,035, 551,622 590. 1890. | 1889. Last Week * 
Goin and bullion ......| 2,940,003 20,275,504 18,406,173 19,522,715 22°557,847 Assets. | “¢ - | Oe Paes Deny 
ao a | a9ex | 39 Goin and bullion—Gold... 3,656,000 4,213,000 6,267,000 — 557,000 = 1,611,000 
Bank rate of discount | 24 Y F | 98 % EX | BR _ Silver..., 5,271,000 5,244,000 6,914,100 + 27,000 — 643,000 
Price of Consols............ 1009 } 1034 % 6 Z \ he ee Discount and advances..) 11,333,000 10,675,000 | 10,258,000 + 678,000 + 1,095,000 
Price of silver per oz ..., Sliad | 43/30 | = | 93i— j ,_LiaBiLirins. | 
Av selesetwhet,| in ta a S| eee -. 44d 45d a circulation ...... | 17,965,000 | 18,138,000 , 18,121,000 - 175,000 — 158,060 
eon Parigshort) 25.274-32) 25.324-37} 25 283-333 an = oe 8d PRUNING .-.02.-+- erences <++e0 | 850) 845.00) 1,853,000) + 240,400) ~ 1,268,000 
= Aiterdam shor aby Wlgth 121g 24 ra ae a NATIONAL BANK OF BELGIUM. = 
are neeeneee ene OOD 160,556, 0N0 " 176,800,000 Lsvu. 1490. 1839. Last Week Last Year. 
New 23 per cents.—Goschens. — Cot =>. £ 2 x ‘ x 
; loin and bullion... 4,128,000) 4,292,000 3,916,00¢ — 164,000 + 212 
spams ethe” o~ deposits,” compared with the “other ee GER. caccnccctscnace 12,948,000) 13,136,000) 12,536,000 — 163,000 + 432,000 
secu ’ 0" In 1850 an excess of £7,287,223; i = ABU TLRS, A 
excess of £3,067,695 ; and in 1888. an exceas of — os in 1837, a0 | Ctroulation........sseeeees 15,184,000! 15,116,000 14,753,000 + 68,000 + 431,000 
1889 there is an excess of £3,906 i te an - . 38,084 ; va RAGOHINE Sco cdeccacconcsvescivees 2,436,00u! 2,745,000 2,242,000 - 812,000 + 194,000 
£4,228,543. 7,900,114. ere is an excess 0 ~~ ! 
In 1887 Ten "Tt ee. 
In 1g8e money and stock markets were quiet and dull. | 139d. 1890, | 1880. |Last Week Last Year, 
ao tight, and the stock markets had a weak f ballie S000! 9.807. ‘oaal+ 32 
" ency. ad a weak | Coin and bullion iaeadiaaes 9,388,000' 9,500,000 9,267,000 - 112,000 + 121,000 
1889 ‘ Discounts and advances...) 42,320.00) 42,800,000) 41,771,000 + — 20,000 549,000 
es egy distur bance was caused in the money market by LiasiLitine. | i 
withd Allan revolution, it being assumed that the country’s Circulation.......scceeerreeer 99,820,000) 29,840,000 29,243,000 + 40,000 + 637,000 
the eres of gold from the Bank ell iin diamentinmad , Deposits occccccssenscscccocccses 15,503,000! 15,796,000) 16,359,000 — 253,000)— 881,000 4 
ock Exchange matters were overshadowed by the revolution. | —— ____ NEW YORK ASSOCIATED BANKS, 
The foll Nov, 15,| Nov. 8, | Nov. 16, ‘ 
of bills — Sgures trom the official returns show the amount tae we et tae tee ek oe 
. ue ° 6 | | 
Special days are pal cleared at the Bankers’ clearing-house. | Speoie...........-.se | 14,800,000) 11,900,000 15,000,000 - 100,000; 200,000 
Crease or decroas separately, together with the total in- | Legal tender............0 | 4'360,000] 4,200,000 5,200,000 + — 16u,000 = ¥2u,000 
e to date in each case. Loans and discounts ......| 78,660,00u| 79,780,000, 79,160,000 - 1,120,000) - — 500,000 
——____________(000’somitted.) LIABILITIBS. } j 
een, _ Circulation ...........c0e000| 700,000} 700,000) 820,000 - - 120,000 
Weeks | | =| Net deposits | 77,320,006) 73,462,000, 80,740,001 = 1,140,000! - 8,420,000 
‘ To : Stock Excha’ | oes 2 Renee ee { y ’ ’ , ’ , , ’ | , ’ 
Ending, | Total Pay ne | Consol Pay Days. | “sabe the | Rusmevn (Specie & Notes) 19,169,000) 19,100,006, 20,280,000 + 69,000 ~ 1,120,000 Pt 
— onth. Legal Reserve... ........:+0- 19/330,000| 19,615,000, 20,185,000 - $89,000) - 855,000 2 
_ | & | Date £ | oT Y ————— | Excess of actual reserve... ° * \ 95,000) + 490.000) = 640,000 : 
ee ae eI ie | dee i 
20 ......! 157407) Jum ae: £00,000, | | 1uv0. 1090. 637,|  Diseount and Loan Market.—Although the discount a 
- reeene | 162'232) | a ae —_ | maw, ~. 4 2,100, | houses have been working a little more freely during the a 
et, fc") 2 July 1s, evU5¥, Mar, 8 wat Mar, 4| aavoe, | Past day or two, business in the discount and loan market 
Bene) LY, Aug. aa) Seaan —_ 3 Sa fet, |Apeilt © gusss, | Since the public announcement of Messrs Baring Brothers’ aE 
_ — | Ys} vt0d, \June 2 ng a : oo difficulties may be stated to have been almost at a i 
we a2 e307, July 2) 0445, July §) 29,787, standstill. Early in the week much nervousness prevailed, ee 
145,417, Oct 10 oneae ISepe 1 Bem ones 6} 3.4168, | 1n spite of the assurances as to the powerful and [ext ra- 224 
Tees oy, 22 04788, ct.” 2| sobs Oct. 4! it? | ordinary means which were being taken to stave off trouble, ioaaf 
tel eo | . 62103, Nov. 5 26,414, Nov. 4 21974, and in the outside market business was scarcely engaged in ‘eee e 
| 6,991,650, "1,202,136, | $2,008, [areas 3, | at all. Quotations for bills were made merely nominally, te a 
nn loey } e7o3,778 "1,169,183, Pong i ea gy, | Tanging between 6 and 7 percent. The Bank of England, fi uc 
in toe} + 207,887). | + 52,947 ; + at | 279,432, | however, did a large business in short loans at 7 per cent. at Saat 
» = se ¥ { ’ eee ° > : » . E 
Grows a wes | = 7Ut + 3710, = + 2118 | this time, and so great was the demand there, thateven this leat 
nie sich ve |e SUK | we js UDZ ’ 5° 8 ‘ a RE 
@ ..\7015,706 | | 1a —_-' rate had to be increased on Tuesday, when loans on stock were Ane e 
Do ’es "| 6'ua 1,338,542 36 = . ; fu 3 ; 
Increase, | tet? lvoszess | 1,69), |. | 29011, | quoted 7 to 8 per cent., and discounts at from 6} to 7 per cent. se ag 8 
86) | GiG,uve 202,465, | 4. | 832,470, | 27¥,0v, + . : : Pane t 
wisey,f |) Sere | 80,377, | 19.22u, | bv the middle of the week, however, the discount houses had bos & 
Histeg | = | ae aw} | law, | By rk, , ea 
om vn | | |__ 61, | come forward to do business, and money was soon in much Ee 4G 
ourth” fellon Sunday. _¢ The ‘ Fourth” fell on Good Friday. better circulation. The issue of the Bank return enhanced eat 
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the feeling of confidence which was setting in, and since 
then the state of affairs, although still quiet and cautious, 
has been much more healthy in tone. ‘Tne Bank return, as 
was to be expected, shows some very large changes when 
compared with the previous week. I'he stock of coin and 
bullion has been incre by nearly three and a-half 
wnillious, of which £3,321,000 has been received from abroad— 
principally, of course, in accordance with the arrangements 
made last week—and about £100,000 has been returned from 
internal circulation. ‘The internal circulation of notes has 
also contracted slightly. The peevete deposits are shown in 
the return to stand now as high as £36,365,000, an increase 
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The Peace tae : Sc 
eee eae : ; ° . 
Hii eee gf : j of over 6 millions in the week, whilst owing to the borrowing | £2) ,000,000, of which £15,000,000 are said to be in the forn, | 
Ocitee ee ay tes. from the Bank which has been going on, the other securities | of acceptances, and £4,000,000 belonging to outeide de. | 
+ eh See oye! show an increase of over 7 millions. A decrease of about positors. The estate, including the private Property of | 
Ceea tia aia: 3 millions in Government securities is due to the with-| the members of the firm, is believed to show a surplus of | 
Pidhe we Dtett: drawal of these in connection with the loan from the Bank | about £3,800,000. ‘ : 
Gago ree hae of France. The high standard of rates for loans and dis-| We are officially informed that arrangements were con- | 
Be! ve ta ne ag" counts during the week, and the tendency to decline as con-| cluded this afternoon for the continuance of the firm, 
£32 bos 8£ i 2 e! fidence became rather more restored, is shown in the following | A limited liability company is, it is stated, to be at 
tb Lae 28 bf ae <e table :— once registered — — to-day (Saturday) — with 
Ae PTe at et: a Last l subscribed and fully-paid-up capital of upwards of | 
BAS t Gs FGA eas Fri. | Sat. | Mon. | Tues. | Wed. Thurs To-d'y | million sterling, provided almost entieity by the | 
Gee AUADE EET “YyIleiz¢ti.: ¥ | ¥ | % |family and private friends. The new com 
yer eee a Se i LALA LZ x 1A 1% J. company will 
tF Slsaehiae RA a esaristithbiteaseitil 6 6 6 ¢ 6 6 ‘ be presided over by Mr Thomas Charles Baring, MP, who 
Peyten eae? Pen aise eae = 1 |r ir oe 7 6s 7 65 7 6, | Petired from the old firm at the end of 1888, and who not 
Pewee sta’ ——........ 2 *6 ts 7 (6h 7 \64 7 ‘4 6h only subscribes a material part of the new capital, but 
AS t 4 months do no 7 et 7 [68 ; e : a places all his fortune to the credit of the new firm, The 
paige Peer te rh” BE nee ela ee oF en lee Fnotigt 16 S$ 6 | other directors will consist of the Hon. Francis Baring, Mr 
Poe oe get! cima aan oe ‘6 bh 6 Bt 6 | Robert Kirkman Hodgson, and the Hon. John Baring, at 
spear trea tt lg prortaight (at last Sottemon Ue | present partners in the old firm. The liquidation of the old 
OTR E s SB 8 EP Discount houses at call ..........|4 4 44 4 4h 4h firm will be conducted by Lord Revelstoke, Mr James 
ERE Las a Eees : SR ta IS a 4 43 } ! 4 Stewart, Hodgeon, Me my Bingham Mildmay, and Mr 
PheR tae ay fae > SS te A. C. Norman, who are the remaining partners. It js 
Bak era at ee: ae ee intended to reserve to the old firm the Pelt 60 off the 
Peiget sa ag « The following is a comparison with proreces weeks ‘~ __ | shareholders in the company on payment of a substantial 
4:4 a ee | eee ee | bonus yet to be decided upon. 
et. ae ni 
: ; ay | 32 R.A I on We were officially informed on the 15th inst. that Mr 
| KA \8 Months. ¢ Months. 6 Months. 8 Months. 4 Months. 6 Months | (}oorge Nelson Stenhouse and Mr Frederick William 
hEeh 44e,3 ly - T 38 x % % % Challoner had that day been declared defaulters on the Stock 
4 ee, Aug. 2%... 83 4 3 4 8 | 3 ; & : Exchange. : : 
4 ‘ Soph. 6... 2 | | 3 H 7 i ‘ The discount quotations current in the chief continents 
; 19" | st ‘ ‘ 4 | 43 ob | 4b cities are as follows :— 
ima 4 26...) 44 4f 4% 4 | & ie | 6 Bank Open Bank a 
, Oct. 3..| 5¢ 5 5 ‘ | 5 S| 5 Sei & BF Rate. Market. Rate 
Ee all ' 10..., 54 “4 4} | 6 5 43 65 . % 7 7 
“¥ 17... 34 5 5 ‘ 15 8) Ss SS & I paste 3 Feb. 7, 8933 =| Vienna....... “ 1Oct., 16 90}54 
ae ot 3 ‘ j a ‘i ; st . st ; sf Berlin ......... 540ct. 16, 90] 54 \Genoa cehabeoat 6 Mar. ’89] 6 
Nov. 7...| 4 a st 0s |s«BE GCSE 6 «5-6 «©| Hamburg .. 54Oct. 16,90} 54 (St Petersbrg. 54 Dec.,’89} 5 
14... st 6 6 | 6 6 6 86 6 6 | 6 66 | Frankfort ... 540ct.16,°90] 54 (Madrid ...... 4 4 
et OS SS. ee. em a ee ee * a 7 Nov. '90) 7 
* i * These rates range trom those current on the very best paper to those paid on | Brussels ...... 3 Mar.,’90} 3 Copenhagen.. 440ct. 16,90) 4 
4 Allie foe witch Gant ante ls aauety exguies. At other centres the latest recorded quotations are :— 
Par eats At the end of last week the quotation for bar silver was 6 ape sy Overdraft 
ytd almost nominal, business being very quiet, and on Monday | New York (call money) 2. _—| Bombay, Bnk min. Scout 
43% ice was fi ; ” . . Ditto (endorsed bills)... 6 to 7 | Melbourne ...... 6 to 7... 4 
¢| afternoon the price was fixed at 46d per ounce, a fall of 12d : Sydney &Adel'de 63 to 8...8 108 
bY since the last quotation. The price continued to relapse, | C#lcutta, Bank min. ... 3 or ene 
413% ‘, owing to the unsettled state of financial matters generally, LONDON COURSE OF EXCHANGE. 
bass eet: a coupled with the very low exchanges received from India, a 
at and on both Tuesday and Wednesday business was done at | 5 | Price Negotiated on Changs. 
A ' as low as 45d per ounce. Yesterday the quotation recovered nied sade Nov. 18. Nov, 20. 
ste jd, to 45}d, and to-day the improvement has been continued, ee OO >a 
aA ah the closing quotation being 46}d. Messrs Pixley and Abell | Paris, oosssssssssssssssessmssssesseseer | oe | . oa 50 8 ON HE 
Skis Peas! supply the following quotations for bullion, under date | amsterdam, | ae bg 12 6 i 
PeeSey sel te : November 20 :— Ditto At sight | = Rg : a = * 90 
PhO ae. Gold.—Bar gold, fine, 77s 10d per oz standard ; bar gold, con- a preeereetntenEaaNNT en 2075 2080 75 8 
< hatha taining 20 dwts silver, 778 11d per oz standard. i z , 2075 BO “3 ee 
Ghai eect Silver.—Bar silver, fine, 454d per oz standard ; bar silver, con- | Vienna and Trieste.. | . = s 4 95 70% 75 
taining 5grs gold, 458d per oz standard ; cake silver, 48¢§d per | AMtWErP ....vseresssssereeresesnereetsnsens 7 283 O48 + 
, oz. Mexican ¢ollars, 434d per oz. Quicksilver, £10. eens "| 96-17, 26 27h |, 26 17h — 
; isaste The Indis Council sold the following drafts during | Madrid, Barcelona, &........cs.0... | * et ar ot 
a 4G 0.3 the week :— Lisbon and Oportc..............ssessesees “ 514 ola - 
ye ros £ aa LONDON. 
t ei . Wednesday... 10,000 in bills on Bombay at ......... ’ 4 — ined ihe Ce Nee ee eae 
Seo RI "20 : \ \Latest! Rates 
epee Rial at Tene... Kabewcnema..... | ten Latent, Rater of Vsance. ‘Dates. Exchange | OM 
CURT -  Repeuen eens —~ 1b Reenne wal may tise aioe cel 
RMEL CoP SS ea ee g tes 80000 in bills on Bombay at... 1 Bae perrupen Parle idaaa’ 2 n°” 90) Ta-1st | Shart. | Buenos Ayres Oct 22 arte mane 
it ey to be Re * -» 56,000 in bills on Bombay at ............ 1 5 11-32 per rupee. ae ,- 20) 20°384 e ponesaee — elt oodys 
Po eedal rei eancs | f The remittances for Rs.1,35,000 sold during the week sannaer neon 22 a om Melbourne ( Novl9 j «ont 
F> plage eV Bast hh ended Wednesday, November 19, produced £10,269, while the | Frankfort ...../- 20 20°38 | Short. | Sydney. ssoes { * i HEE be 
Basch ite C1593 04 ck bills and transfers for Rs.11,94,19,300, disposed of between SOE amines ~ 20) 115-00 on a ~\ gi \Holiday } 
SW as be -8G t April 1 and that day, realised £9,141,596. Const'ntinople|Apl.24} 110 » | Bombay ...... o ent 
SPER ECS CSL ETT Ea! Subjoined are the exact terms of the guarantee that has | Madrid ......... jJne.30/ 26-02 » long Kong... * ae 
aan th, WPL ATS RA been signed | Pr firms and banks in connection with | New York......\Nov20, 470} /60dys ec Shanghat--~, | 
Bet eee el be the affairs of Messrs Baring Brothers and Co. : aaa a aoe r gold points of the 
thse ePee et ee 3! “Bank of England, November, 1890. The following are the standards tor 8 
ea hie 1 Reyes In consideration of advances which the Bank of England | Principal gold exchanges : Dollars. America. | 
SoUtoe tcl See ha . 4 have agreed to make to Messrs Baring Brothers and Co. to | Franc’. _ French. aes. Oem. és | eso —5 per mille for 
bupedns fed ats te enable them to discharge at maturity their liabilities | 334—}P.mileforum | tsoper | 4.007 P OF ie agua | 
SORE PRE LES Fp e! ae . ge ty 1UL€S | 25.22}—Par. 20.43—Par. _ ‘27-8 p. mille 
big REEL PERS Eh) existing ~ ~ oe of the a November, 1890, or | 26.12}—4 p. mille agnst us | 20.33—5 p. mille agnet us. | 5 
pide Meteal Par iiss arising out o usiness initiated on or prior to the The latest exchanges are :— , 
i ated ie he 3 15th Rovember, 1890, we, the undersigned, hereby agree, | French “cheque” nian 25{ 374¢,* or 6 per —_ s es | 
et heats ies each individual, firm, or company, for himself or themselves | German short exchange ...... 20m 383), or 2¢ ag | 
Vi) AE BS pant alone, and to the amount only set opposite to his| New York —) $4.874, or 1 for us. 
ea PERSE or their names respectively, to make good to the Bank of “Cable transfers” ... 5 on aed zo that tbe 
Bi SiR iae: England any loss which may appear whenever the Bank of | .* The Bank of France charges a premium fe 
if : if RE te ere — Sane = = — liquidation of the | #bove is not the real exchange. if 
.ee ePSaar hee 1abulities of Messrs Baring Brothers and Co. has been com- Ss. 3 
54 i ; oat pleted, so far as in the opinion of the Governors is THE STOCK MARKET - the whole, 
* SRE GE Ds) practicable. All the guarantors shall contribute rateably, The week on the Stock Exchange has bere comparative 
Sis es and no one individual, firm, or company shall be called on for | a momentous one. The markets opened Wi been 
ee his or their contribution without the like call being made on - 7 





the others. The maximum period over which the liquidation 


cheerfulness, considering the blow which h 








tered at the end of the previous week by the a® very 
of Messrs Baring’s difficulties, but they were, of oon the 
sensitive, and it only required a misapprehen™ 
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may extend is three years, commencing November 15, 1890.” 
he liabilities of the firm have been estimated at about 
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indisposition to lend money, and some vague belief 
a ered. itself that the banks were about to withdraw 
their loans from the Stock Exchange, to lead to a general 
downfall in prices. The principal part in this downfall was 
naturally taken by Argentine securities, the depreciation 
of which had been the leading cause of the present unfor- 
tunate phase of the crisis. It was not until Thursday that 
recovery set in, but then the determination shown by 
powerful hands to act coolly, if boldly, in order to stave off 
panic at last prevailed, and amidst the tendency towards 
reviving confidence the appearance of the Bank return—at 
an earlier hour than usual—showing a reserve greatly 
augmented, as a result_of the recent arrangements which 
have been made with France, had a very cheering effect. 
Prices recovered sharply all round, from Home Government 
securities to South African mines, and closed almost 
buoyantly, and to-day the improvement has been con- 
tinued. 


Home and Colonial Government Securities——Until the 
general recovery set in Consols were unsteady, and now and 
in showed signs of decided weakness, but there was 
nothing to affect them like the heavy sales which we had to 
record last week, and to-day they have been actively bought. 
On balance, Consols for money close 1% higher than Fast 
Friday, and for the account 14 higher. Indian Stock has 
shown no individual feature during the week, but there 
was a sharp rise of two points in Ru ee Paper yesterday, 
which has been continued to-day, simultaneously with the 
recovery in the silver quotation, and in the stock markets 
generally. The tightness of money has kept Colonial secu- 
rities stagnant, these being, as arule, firmly held by investors, 
and offering little inducement for speculation, especially in 
times like those ruling earlier in the week. Corporation 
stocks have generally been a dead letter. 
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Last | | | | | } a 
|Friday., Sat. | Mon. | Tues. Wed. Thurs. To-day, 
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4947 5)+ 1 
& v4} 5i+ 1 
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Cons. 23 % until 1903, | 
then 2} %, red. 1925 938 
Do acct., Dec. 1.938 











ad | 
£938 2933 4 [937 431938 
2 94 4 04 4.944 
Ay red. 1905 .......954 64954 64:95 64,954 
%, red. 1905 ..... Mt 191014 17914 2 91g 2 91h 2 91k 2 92 4) 
Local Loans 3%Stk./i00 1 100 1100 1/100 1/100 1 (100 1 ;100$ 14+ 
Excheq. Bills, June ..|20/ 10,d 20/ 10/d 20/ 10/d 20/ 10/d/20/ 10/d|20/ 10/d 20/ 10/4)... 
Bank Stock .. ......... 328 31 (328 21 328 31 327 30 /327 30 (327 30 |327 330\~ 
India 3} % red., 1931 1044 54/1044 54/104} 54 104} 54,1044 5} 1044 64,1054 64)+ 
Do 3% red..1948.. 944 54944 5} 94} 54/944 atlas bA 944 ef 9 6)+ 
DoRupee Enfaced|77. 8 77) 8 75 44/724 30/744 54/768 7h) — 
Do 1808.......0s... 80 1 78 9 |76h 74.75% 64177) 8a\79h 804) — 
Met. Cons. 34 % sree. LODRLO}Z 1094104109} 104 a rer 
ke 
Home Railways.—During the first part of the week the 
Home Railway department naturally suffered with others, 
but at the same time an undercurrent of small investment 
urchasing was generally observable. The recovery in the 
epartment on Thursday afternoon was sharp and compre- 
ensive, the only stocks which did not participate in the 
advance being the comparatively unimportant securities of 
the East London Company—an exception which served to 
accentuate the universality of the recovery. ThetwoSouthern 
es, South-Eastern and London Chatham and Dover, were 
perhaps the most buoyant of the day, but this was due to 
z idea that some sort of a fusion had been arranged. 
uth-Eastern Deferred rose 2}, to 98; whilst Chatham 
unery rose 1, to 21, the Arbitration Preference, 2, to 1103, 
and the Second Preference, 3, to 67. What ground there 
~~ for this support will be seen from the notice issued 
wi the secretary of the South-Eastern Company, 
ich we give in another column. The stocks have fallen 
_— to-day. The Scotch lines have been weak, the forth- 
ae resumption of the Parliamentary conflict being by 
Phen errr reassuring. Metropolitan Consolidated and 
om ropolitan District stocks close at a fall of 1 and ? 
th pectively on the week, partly in connection with 
€ notice which has been given by the promoters of the 
. hdon Central Railway Company of their intention to 
ae to Parliament again in the forthcoming Session for 
a to construct an electric railway from the terminus 
aoe new City and South London Railway in King William- 
to Queen’s-road, Bayswater. 


Bubjoined are the latest closing prices of the more impor- 


issues as compared with last week’s prices. The making- 
- prices at the last settlement are also given for reference 
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“Making 

osing Prices.—, Rise up” 

Caledonian t Week. To-day. or Fall. Prices. 
Oreag pane Wedd evidehcoisicns sosssocee BBGGLTH oo. 1159164. — Uo ANT 
tor ce om . A es. 
Great Western orentetascomssesundiices 4 6... 92 4. — 2 we 96 
Lanenahioe ery Ge ccisseeeeseeeeecene . 160§ J... 16192. + 14. 1608 
Leadon Brigh DFE ...srecrecseee woe 18 19. RIT Wie = 1 we 1B 
London Thathon &; ~ A” ve 10h § . 1008 1R. + . 161 
Sy err eae Oe Sn a 
Landon and Nort rete esseeone . 108} 9. 100510. + 1h w. 297 
London and South Wne™™ ail sesesee 1749 5S 1. 1T6R wee UR we 17 
Manchester, Shetticld end Higegi iii wee BBO GL ice MED GL ose nee ve wwe 180 
iL P and Lincolnshire 79 81 ... 79 81 ws. s+ «+ oo 80h 
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Closing Pri Ri — 
—Closing Prices— se. up” 
Last Week To-PDay. or Fall. Prices 
aise cask seis ates 36h 7. 86 baw — oe 37 
Metropolitan Consolidated............ 7% 7 ne se oe eee De 
Do Surplus Lands .................. 634 4 63 4. — $0 
Metropolitan District ......... Lia sofsot . ie eRe ee ok 
Midland .............. waseseuceseses oe §14463 5}... 146 oe oe 1G ww 145 
North British, Ordinary... a Ct... & ef «o + 8 ww 58 
Do 8 % Preferred ......... i a, SE ee ae 
North-Eastern—Consols oe 1638 164 3.4. + § « 163 
North Staffordshire .... 110 2? 4. M9 . weaken 
TB on. crows cceeveccrvccen OE OT TE be HD one oh 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Nov. 16 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1889. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from Ist July 
as in the case of the English and Irisk railways. 

The increase of £28,304 for the week on the English and Irish 
lines is equal to 2°46 per cent., the mileage being 13,9464 as com- 
pared with 13,869 in the corresponding weok of last year, while the 
decrease of £3,757 on the Scotch lines is equal to 2°61 per cent., 
on a mileage of 2,209}, against 2,175. 

The aggregate totals show on the English and Irish lines an 
increase of 21,020,186 equal to 4°02 per cent., and on the Scotch 
lines an increase of £85,792, equal to 3-46 per cent., as compared 
with the corresponding period of 1889. 





’ | Half-Year'sAggre- ; a 
Week’s Receipts., gate Receipts. 














e | Miles Open. 
Total {Increase Total Increase — 
| Total. , or otal, | or | 
| | Decr’se. | Decrease. | 1800. | 1889. 
STE } —_——_— Ol OO 
ENGLISH Links, £ a oe ee 
Great Eastern ...........0.0., 79,530 + 2,074; 1,635,747'4+ 91,193 1,138}! 1,104} 
Great Northern..............0./ _79,279'+ 2,655) 1,753,405|+ 53,716! 990 | 979 
Great Western ...............08. 158,200 3,330, 3,682,450 + 152,280; 2,481 ) 2,469; 
Lancashire and Yorkshire...) 78,634 2,201) 1,758,501/4 65,585 5244) 624 
London and Brighton.........) 44,372'+ 2,748) 1,066,453/+  23,959' 4763) 476 
London, Chatham, & Dover! 2,7 706; 621,280'—- 5893) 180 





London and North-Western! 2 
London and South-Western; 55,300 


1,956, 4,678,762) + 
3,954, 1,370,402)+ 


180 
138,522! 1,875 
62,677 890 | 877 























Manchester, Sheff.,& Lincln} 46,836 620) 922,013'+ 24,136, 204 2874 
Metropolitan ..................006) 13,741 714 263,182. 4+ &,804 B54! 35 
Metropolitan District ... | 4,917 270, = 140,819 + 7,272 13 13 
PIRI oocncissicdenssee 166,492, + 4,522) 3,519,700! + 182,357, 1,300} 1,206} 
North-Eastern ...... | 135,722.+ 4,374) 2,048,749 + 165,180) 1,578 | 1,578 
North Staffordshire 13,492 + 86; 289,740'+ = 17,887 $12 312 
South-Eastern .............0000 85,359 + $80 954,154'+ 10,244 4253) 418 
Irish Lines. | | | 
Great Northern.................. | 13,866 + 92; 295,554 + 9,278 487) 487 
Great Southernand Western) 15,762)4+ 1,202) 335,135 + 11,010) 622 | 622 
Midland Great Western......, 9,725.4 222, 103,254+ 1956 432, 4382 
Total ......c..cece0. 1,177,617 + 28,304 26,358,280 +1,020,186) 18,0464 18,869 
Scotcu Links. eae moe | mses sndipininimeee niacin 
Caledonian .............c.cess0ee. | 57,106 - 3,563) 1,005,128 + 20,866, 7044) 7944 
21,347, — 1,413) 405,856 + 2,126 3474, 3472 


Glasgow and South-Western 
Nort Britigd......csssesreseseee| 61,743, + 1,219) 1,092,352 + 63,300) 1,067), 1,0323 


i ee 


Foreign Government Securities. — Amongst Foreign 
Government securities the most marked interest has 
naturally been centred in the South American issues, 
Argentines and Uruguays. Uruguay Unitied stock, after 
closing at 50 last Friday evening, was as low as 45} by Mon- 
day, and the new Six per Cent. Bonds were down at 533. The 
subsequent recovery leaves the closing prices at 49 and 
524 respectively. In spite of the announcement of the 
formation of a powerful committee to unravel the skein of 
financial confusion existing in the Argentine Republic, and 
to arrive at an estimate of the actual condition of affairs, it 
was not until Thursday that any recovery in Argentine 
securities, which until then fell steadily, set in. The extent 
of the fall in the various Argentine issues between last 
Friday and Wednesday night, and of the recovery which has 
taken place since, is shown in the following figures :— 


Closing 
Closing Prices. Prices, 
Friday, Wednesday, Friday, Re- 
Nov. 14, _ * ral, se al. onet. 

entine Of 1886 .......cc0-seeseeess 78h 2h ... 4 3s... a 5 
Anes caaahenneieie nevseveogarcegaplese 7 ess Ge OD aic | es Pe be 
TE scctessaghpococsersonssempetertnner 67; 8)... D4 6 TS. ci De a 
BI sinceoansgues. xenivedaaciaainseas 6B OO ci EO on Bae OO. eee 
Three-and-a-Half per “aah & ; ' 2 . “ z ire > " f ‘ 

rgentine Cedulas, Series“ A” 32 a ie uae ij 

. Series * PP ebobicveve Sebesdvsthaberes 294 De... BD 7 ... ie eS ee re 
Beries ** O” ...cccrsiccrsoccoscossooees 28h Ob ;.. Bb 44... 5 0s 24. TS 
Sawing © TD ..ccsrecccesencey seneecess 284 Oh... 2b 04... 3 ... 27h 8} in ceee 
Matte eon,” ccassceccesenn, OO ove, SD tes, see OF 4° 1} 
Buenos AyresCedulas, Series“I1"” 25 24 .. 21 22 .. 2 ... 22h 3) 1h 
Rete” an anesmcusencenn: Sia bo (Sei eek ae ROR, & 
Beries “KK ... ...cccosscsesscsesssees af uw i sip ace eS cee 
Series “‘ P” . a dn Be as a ae ee 
DBBB dcerccites ceercccsessocenseosnbcesiee So.% «SB 6. wh 21s 
DIRS nccne ccscospospescenesiccccootar coe OF. ios: Fcc de ee eee 
TBBG  sccsdeccsos cor cscossevccnsseceooes aS. HB Be a Oe eee 


There is no special feature to note in connection with other 
securities, all having participated in the general course of 
the markets, the International descriptions, however, having 
been much affected by the alternate boldness and nervous- 


n and the general irregularity of Parisian. ng. 
Masten Government stocks have fluctuated wildly, the 
further severe depreciation of the price of silver ier in 


the week having attracted attention to the issues. Peruvians 
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- & 
Sea: uae 
ij $93 (oe 1484 
28 Ba: a eet 
CeFt Cbg at? ile 
ti ibe STARR LSS have been affected by the announcement that the Chilian 
PP IEAS Se Ce aE ES Government has refused the proposed terms of settlement 
Pee State tee yt of the Dreyfus claim. 
toeae Eat tae . . . 
TRAP EMG ae eo gee The following are the latest closing prices, &c., of some of 
tbaet Rab SES: the leading stocks :— 
ars nh ty R "ae 
aegis BBE ug —Closing Prices. —, ise up” 
Chath: iE es Last Week, To-dav. orFall Prices 
pe Lat sas ce Argentine National Cedulas B........... 29} 30}... 28 9 - i Rib 
oo Ser ea gels Brazilian 4% 1889... ...cceccccccsee secseee 70 80... 735 OF - $ .. 8m 
SRIF ele tee Egyptian 4% Unified Devt.........scceee O12 8... Mie Pe + & - 95h 
Ties et Ditto 34 % Converted .......Asseseeeee 89 . 90 ee Ro kes ee 
eta ated Ditto 5 % State Pamain ..... 0. sooo UO2hS ... 1025 3h... + & ». US 
oe ure Laecr: Ditto 4 % Dair« Sanieh ...........+ euased o¥p. ses. .ee ee 
eee? Phe he fe MINNIE TE IIR cog ccecsanecsnensessacsoones 194 5h... WERE. - 2. 104R 
Pia cone eo Greek 6%, WBRI-G 0. ..........00-s000 63 9... OHBw +h w 
Fi Ae Ei BR xe Guatemala 4 % .........00.++. sc sgabcbeaincn: SPUR MHD cap PETS Milne eee 49 
OE Be it bE ge ag Hungarian 4 % Gold Rente ..... ~~ } in OP sits ins: mun» “nos a 
pele leeote ge ¢ Italian 6 %, 1861... .... .. 2 Ee ok Pe 
eee ed 44595 73 Portuguese 8% ow... eeeeeseeeee s- 4... 0.4. - B wee 
PAu peat Russian New 4 Z% ..........sscccce0es OT 2... OD B we we 8B 
1 Pod) PATS ES rk Noanish New 4% ..........0 saivaooppseovaneue 748 2. 73} 4... -— Ive. 28 
PERSE LTTE ye Turkish, “Tribute Loan” 4} %, 1871... 94 #... 94 ve: sane, le 
eCRUANT REAS 8 Ditto 5 % Defenoe......ditto  ...... ..00 my & .. 99} 1004 - 4 ww. 10 
hier TE geo SOPOT IEDs cccivem ccescvrntaiatersee 173 18... 174 3 - £ ws ow 
gi Bt: ares Ditto Group IV. ...... 179 13 17h 3 2 EE ness nas 
thes PPE aT tae ee ee eee 454504 48 50 - 1 56 
Cf ‘ Rosse 
ae 4 é ‘ 3 ‘ o . . 
ie pers aa eae American Railroads.—-The attention bestowed upon this 
ey ret Seite department has not been quite so great during the past 
'.¢ #*> 
eee VECa AE LE week as recently, but there has been a large amount of 
rea Metts : business, and prices have varied widely. More cheerful | 
e} oat be news from New Yorkas to the financial position has aided the | 
e404 j recovery which set in on Thursday. Individual securities 
jabie | have presented no feature during the week, except perhaps 
biplane Bee’ in the case of the Wabash Company, in connection with 
« ;: : f ° . , ° 
ena 8454 | which a meeting was held on Wednesday, when a committee 
; Pe be | was appointed to hold an eflicient control over the manage- 
6% tm - ment of the company. The principal movements on balance 
be during the week in American Railroad securities are the 
41 advance of 2? in Illinois Central, of 22 in Northern Pacific 
ve St Preference, and of 1 in Wabash Mortgage Certificates. 
eee The following are the latest closing prices, &c., of the more 
th prominent issues ; — 
; ‘ “ Making 
wi’ 7-—Closing Prices.—, Rise up” 
; ' Last Week. To-day or Fall. — Prices, 
£423 Central Pacific Shares..............ccssccseee 2940 ee ee 
: et : * Chicago Mil. & St Paul, Com. Stock .. a he ee 2 ws RD 
i ; ‘ Denver and Rio Grande, Ord. Shares... 162 $.. 164 3... - 4 2. 17 
Pee a ; Ditto Preferred Shares ..... AS Fab 3 = Ss 54h 
CeLee ’ Ulinois Central Shares ........... 7 eo 8 ... 021m... + BE .. 8 
“5 et 5 Uake Shore and Michigan Sothrn..Sbhbrs. 107} &} 2. W7s g —- & .. 108 
é .t Louisville and Nashville,Com, Stock.. 728 ¢.. 73% + 7t 
at .? ‘ New York Central Shares................0 lot 2 Wk 3 + *# .. 100 
sa) ‘ New York, L. E.,& Western, Ord. Shra. 19 43... 19% & + 4 18} 
Zee hi a _ Ditto 6 %, Second Consol, Mort. ...... 94 F104 99}; 3 - 6 » UW 
Petes ; N.Y., Ontario, & Western, Reg. Sharce 15} 4... 15h 4 - § «. 16) 
Pee Phere do a N.Y. Pennsylvania, & Ohio,7 % lat Mrt. 31h 4. 3192 2. + @ . Bl 
a uKreE i Norfolk & Western, Preferred ............ oe ee So ee St 
Sees ee Northern Pacific, Preferred ............068 61g 8 €3} 4... + 2 71 
oe Z Ohio & Mississippi, Ordinary Shares... 13° 4 . i7gI8h.. - i 19 
‘cr “ r} ia Pennsylvania RK. K., $50 Shares ......... 4x. Bah 4x. - $$ .. 623 
én Ds Philadelphia & Reading, 850 Shares ... 159165... 15 3. - » 153 
ce ‘ ‘ , Union Pacific, Shares ................ssssse 474 88... 485 8... + f + 455 
whe Rudy. : Wabash, St Louis, &c.,Preterred Shrs... 13 19 BB OD... sve are ces 885 
e 7% 4 Ditto 6 %, General Mcrtwaye,Certa... 32 4 335 . 2 ce tek 
eyo % , ; } . 5 as : 
Ele h e it ' Foreign and Colonial Railways.—Besides the general 
ER Side depression, Grand Trunks, Mexican Rails, each had special 
ere be bed disadvantages to contend against, which led to their falling 
ERget ei Caisse heavily--a fall which, in spite of subsequent recovery, has 
RTP REE PS SIG GE Sock not been quite regained. The Grand Trunk trattic was very 
peAE USE Tet TEE Es: ating ; . . . 
PRR CER SST ADEE | unsatisfactory, and that of the Mexican line also, showing 
Pilawerrias : as the latter did a decrease of £2,6C0 on the week. Mexicans 
bere LEED eT were sold, too, in connection with the decline in. silver. 
PTE RUE: if " “ Making 
POSE ERP OTS 7~Closing Prices—~. Rise up” 
Lh LEER S a Last Week, To-day. or Fall. Prices. 
eee Curiae Uanadian Pacific, Shares ................ ie. i ee. oe A, See 
* an oh ae he 1s 5 a8 | Grand Trunk of Canada, Ordinary ...... VS J fe, ee... ; 
baka b biteee! : } Ditto, 4 %, Guaranteed 0.00... ee 71k ax maa. ~ + o 
ed # gs ack a Ditto, First Preference ............0 » asta. SEMew =~ 2 ws 5s} 
IDE ER Geet els yy Ditto, Second Preference .............. Boz 9 Sigc.. -— 1 .. yup 
is ihe Robes ee Ditto, Third Preferencw ............., ss. at. = 21g 
128 fs eas f, + || Mexican Railway, Ordinary ..... 334 3 . 39 a j we 68 
WE Rae tT et ae as 5 Ditto, Fi st Preference ..... 1154 64x... 117} i. | eee 
Py is ; a4 bye td Ditto, Second Preference wi 754 64x 754 ax. - in 
4 ot i tei aes : : South Austrian Railway, Shares ....... » eet. -F. = 4 « 32 
Eee TM RP Rake ies oni : 
Aye ee eGahe Mining and Miscellaneous Shares. — The same course of 
P4eh ihe dG; t: great depression and subsequent recovery has been pursued 
bea persian | during the week in the mining and miscellaneous depart 
23 Re4 etait Perit: any ce has characterised other divisions of the stock 
#4 arb gf ay ti arket. Copper shares have been generally weak, having 
at ebea rivet: been p good deal shaken by the relapse in the price of the 
PIV AGT eee) tS meta } Amongst miscellaneous securities, the feature has 
24 ROE EEL OH a2 — ~ ee Bank shares in connection with the 
i p : ei ; hg 4 Aen nae lon, = in the shares of the Trust companies, 
ety + SLE WR SS Ms ose a a as there was occasion long ago to point out in 
ve We EL Sethe: - = = — are + mvolved in each other that any 
raees PETERS ‘ P~ culty which might oceur to one of them by reason of a 
ca i eees t, epreciation in its speculative investments, would probably 
Ng t 5 f Bi bes be fraught with serious consequences for many of its fellows. 
et Hy “by ih ae Ww : eg | oe fully oe position of Trust companies else- 
Paul. Phan : 3 & . where. e shades oO the eight London water companies 
HERA TEIE REE FR were affected in but a limited degree by th blicati 
Pia Geert eae the actual notice of the Bill which wi Boxee tome pene ae 
Be Thies, at 4 ul which will propose the transfer 
4 Gaba F R ; " : +? 
Pd : 7 P 2 } > ¢ -o 
et ht & : 
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of the undertakings to the London Council 





or 
representative body. on terms to be fixed by abell 
oer This development in the course of afain | 
owever, 


was, it will be remembered, discounted cutee 
time ago. 


important miscellaneous issues : — 


F 


a—Closing Prices. —. 


F 


| 
The following are the latest closing prices, é&c., of the more | 
Last Week. To-day. 






















‘> 
Anglo-American Telegraph, Ordinary.. 49 5) eS 2 / te ” sa Prion 
ANAOPH OMMINALY ....0000000 scorers oe 6B 6 .. 635 . a 
Bell's AGOTOS .....00205000008- 5 -2-c000serrceee 16 .~ M4. ee ry 
Hotchkiss’ Ordnance ..........ccccesee-ee o S$ 43... 3)4 - i 4 
Hudson's Bay, Shares .............0.ccecceee - 28 18 to. adie ®; 1st 
t'mpenal Ottoman Bank .. MA tH. 198 14.. « 4 ai 
Mysore Gold ......... a Pe - 4 5 
MOD TAD TIBI occ cvescscesssocccssavarsseese 23% fe... 23h — te an 
MEETINGS. . 
The following meetings are to be held during the ensuing week w= 
Company. Clase. | Date. | Place and Time, 
RatLwaYs \ ee: 
Italian and Sicilian .........Genral ............ Nov. 20 Rome, at$ 


Italian and Mediterrane:n ... 
Imper al Brezilian Natal and. 
OE a eR ae 
New Ycerk. Lake E:vie, and 
Western ..... i wisnnankeune-sel NNO < danasiessen! 
RE carnal ait cecbece seme ancent eR can acho 
MIaCBLLANSOUS. 
Anglo-Egyptian Bavk ..........General .. ........ 


seneral ......... : 27! Milan, at 1 


2° Winchester House, at 3 






25 New York, at 1} 
20, Winchester Hous, atl 





2! Winchester House, at 1 


Barvagore Jute Factory = .. ‘ieneral ........... 2°\28 Fenchurch street, at 12 
Cleveland Salt........... soc. | 3EUCPEL oc. eee 27 .ondon, at 1 

Lambeth Wacerworks --(iPeMOrAl . .c.sce.0- 25 ‘4rixton hill, §,W., at 12 
Montevitean and traz:liau | Laugbau House, at 11} 

TI ics cx cwcquannache Ex General . 25 
in ee a ae - General .......0000 | 2 14 St Mary Axe, at 12} 
Queen Insuvance  ............... ‘Ex-General ... . | 25 Liverpaol 
awan United tlemric Light (+ nerat.. ........ | 25 Jannon Street Hote’, at it 
Trust and oan of Canada... Ex-Geu:ral ......: =7 Ut. Winchester stret, ab? 
Union Mortyaye and Ageucy 

ie A RRIR, 55 cco sacs csoe0 POU Sci ccsaneeee 27 Carnon Street Hotel, at $ 
New T.muiruyal Nitrate ......) ‘ 24 Wincnester House, at 12 
Akankoo Gold Mining ......... SES ae 24 Winchester Horne, at 3 
Carieen GO MR bn os sae cae & sno sense ccscesetesen: 25 Winchester House, at Ul} 
Ctv of Baitunoe Uaited 

NII oo issraasas co sanunele<B maiabbasessbennsone eT 25| Winchester House, at 12 
Luid and Houre Property { 

Corporation .. See Be ih et tietieies 2° Winchester Houe, at 12 
eS cacie co Natossineaseetes axe 26 Winche st r House, at It 
Devon Gre it Consos...... .... | ca.» acebnbaecies bie 26 Wi chesier House, acl 
SOV OR AIOE ceicesnecs sentences 


26 Winchester House, at 2 


“i 27 Winches‘er House, at ld 


U sity, Gold Wining.......ccccccoo] coe cesses oe £7 Wineh-ster H use, ab 
Grest Envelope Machine .. ...] cc... ceeeeee cere 2s Win hester House, at} 
Hydrogen Aw tlgam........... s\ S:eepeadunecacovens 2° Winchester House, at 2 
West Australian Mortyaye| : 

and Agency Corporation .. |... 6 ceeee coos 28 Winchester Hous, at 


Giffsrd Gun and Ordnance...) .. 
TransvailE scateand: evelop | 
DARING sortase <.Gbbadestiacsiees 


2 Wiuchester House, at3 


28 Winchester House, at? 





. : 
Hotices and Reports. : 
| 

| 








FOREIGN GOVERNMENT STOCKS, ETC. | Bond 
COLOMBIAN EXTERNAL DEaT.—The Council of Foreign beit 
holders communicate the following telegram received rom 
agent at Bogota: —* Agreement approved as stated vera bed 
The telegram referrei to is apparently the one already Pre ti 
and iaas follows :—‘* Conventioa approved thus—one an 7 a 
cent. interest for six years, two per cent. for four years, 6 
cent. thereafter ; payments to commence In 1891. ad by the 
PERUVIAN DE3T.—The following letter has been receive’ rocvigh 
Peruvian Corporation, Limited. from the Foreign Offi0e alae 
Ottice, Nov. 14 —Nir,—I am directed by the seen poration, 
to state to you, for the information of the Peruvian “Majasty'¢ | 
that, from a telegram which has been received trom wy erament | 
Minister at Santiago, ic would appear that the Chilian ¢ 1 agent of 
have rejecte| the proposals ma ie to them by the specie Dees tus’ | 
the French Government for the settlement of Messrs. t, + 
claim.—I am, Sir, your most obedient, humble servam 


SANDERSON. 
RAILWAY COMPANIES. 

BENGAL AND NORTH-WESTERN.—The accounts ' 
ended June show that the net earnings admit of & 
£2 13s 4d per cent., free of Indian income-tax, 
Englisb. : 

CENTRAL ARGENTINE. —The directors in a om 
report, showing for the six moaths ended v unt 
of £ 129.737, the working expenses being £259,306, and Oa 
able balance £125,078, which is sufficient to pay 1? of 5 perooat 
dividend upon the snares of the new issue at the rate the fl 
per annum for the period from April 15 to June ditions of isa 
per share then paid up, in accordance with the coa 
and an interim dividand on account of the ~~ directors pave 
upon each £10) of ordinary stock, which “1890, to tbe 
declared accordingly, paying on November 17, the closing oi 
prietors whose names were upon the registers at wish the pore” 
books on November 3 The directors, however, 1pot 
tors to observe that the interim dividend ae to the pres i 
accounts for the first half-year only, and that, owns Panu i, 
financial and commercial situation in the Arges “eipts ior 
the almost. total suspension of imports, the wi with tho of o va 
current half-year so far compare unfavourably that the - 
preceding half-year. They, however, believe _ wecamml 
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ion will be temporary, and that a revival of confidence and 

ap improvement in the traffic returns may reasonably be antici- 

at an early date, Since the general meeting in May last the 

from Rosario to Peyrano has been sufficiently completed 

for goods tratlic to be worked over it, but until it has been opened 

for passengers the receipts will not be included in the traffic 

returns. The branches from Pergamino to Lujan and from San 

Nicolas and Junin have been provisionally worked by the com- 

pany from July 1 last, but pending the completion of the agree- 

ment with the Buenos Ayres Western Railway, the traffic from 
these branches is also for the present excluded. 

DONNA THEREZA CHRISTINA.—Mr C. von Chauvin has been 

appointed a director in the place of Mr A. F. Govett, who has 


GREAT SOUTHERN OF SPAIN.—A circular has been issued to the 
holders of six per cent. mortgage debentures informing them that 
a meeting of the mortgage debentures will be held for the 

rpose of considering a pro 1 for the raising of the necessary 
ee complete the works left unfinished by the contractors. 

MEXICAN NATIONAL.—At a meeting during the week, Mr Mag- 
niac stated that the Mexican Government had decided, as they 
were doubtless well aware, to commute the subsidies given to the 
different railroads. The proposal of the Government was that they 
should pay down the capital amount of the subsidy under a dis- 
count of 6 per cent. perannum, They had taken as the basis of 
the calculation a term of about two and a-half years, during which 
it was expected that under the present system the total subsidies 
would be liquidated. These conditions were the same as had been 
accepted by the Mexican and Mexican Central Railroads. The 
negotiations were proceeding, and, if carried out to completion, 
they would probably result in about $1,800,000 to $2,000,000 
(Mexican) being applicable to paying off the Matheson bonds, less 
the discount due to the Government. An amount of about 
$6,000,000 (Mexican) would be available for the Prior Lien bonds, 
leas $1,497,000 already collected from the customs receipts and the 
15 per cent. discount for immediate payment. As to the applica- 
tion of the money, the legal advisers of the bondholders would 
have to be consulted, as there were sundry charges on the fund 
irrespective of the redemption of bonds. 

WEW YORK CENTRAL AND HUDSON RIVER.—The following is a 
statement of earnings, operating expenses, &c., of the company 
and its leased lines for the i ending weed 30, 1890. 


Inc. or Dec. 








$ g g 

Gross earnings ............... 1 9,064,234 76... 9,745,201 61 ...... — 680,966 85 
Operating expenses............ 6,237522°56 ...... 6,373,181 87 ...... — 136,659 31 
Expenses to earnings ......... (6881%) ...... (65°40 %) ma 
Net e@rnings.......ccsscesessen 2826,712 20. ...... 3372,019°74 ...... — 545,307-54 

ret charges... 2,082,000°00 °.... 1,978 28082 <..... + 103,719'18 
Se (083%) 744,712°20 ...... 1,393,738 92 (156%) — 649,026 72 
Dividend ..............1 00%) 894,283°00 1.77. 1,341,424 50 (1°50,2) — 447,141-50 


149,570°80 ...... + 52.314.42 ...... — 201,885°22 
The general balance-sheet at September 30, 1890, showed an excers 
of assets over liabilities of $13,459, 137. 

SOUTH-EASTERN AND LONDON CHATHAM AND DOVER. —The South- 
Eastern board announced that they have felt unable, especially 
having regard to the existing state of the money market, to recom- 
mend their shareholders to adopt the roposals of the London 
Chatham and Dover board, which would, in their opinion, trench 
too seriously upon the dividend of their undivided ordinary and 
deferred ordinary stocks. They are, however, prepared to con- 
sider favourably any further proposals which the Chatham Com- 
en may make, and, in the meantime, they propose to the 

don Chatham and Dover board to effect any savings which 
may be wise and prudent, and to work in friendly union under the 
powers of management and arbitration of the continental agree- 
ment. As it might become desirable to eularge the Parliamentary 
Po of the two companies, the South-Eastern board will concur 

Ser elication of a wide Parliamentary notice (as otherwise the 
publi or notices would expire), with the understanding that such 

w cation is subject to the first paragraph of this notice. 
aie —At the meeting of bond and share holders resolutions 
ae n passed appointing an influential committee to devise the 
oe yaw for securing a fair aagoeemtetion on the directorate, 

opt such measures as will insure a legitimate proportion 
© company’s earnings becoming available for the debenture 


and stock holders, 
BANK BANKING COMPANIES. 
| at OF ADELAIDE.—An interim dividend for the past half-year 
cape or of 7 per cent. per annum has been declared. 
advice G00D HOPE BANK.—The agent in London has received 
finally cable that the Transvaal High Court has, on appeal, 
the hands of the liquidation of the bank's Transvaal branches in 
the Sn the bank’s liquidators at Cape Town appointed by 
preme Court of the ape Colony. 

30th AND AUSTRALIAN MORTGAGE.—For the half-year to the 
ie are, ® dividend of 14 per cent. per annum has been 
: elbourne. There is £2,500 added to the reeerve fund, 
Ayn’ 00. and £16,761 carried forward. 
Per cent. for th PLATE.—A dividend of 4 and a bonus of 5 
With theintede poy eat) both tax free, are recommended, making. 
15 per cent. ag dividend of 6 per cent. paid in June, adistribution of 
the amount _ year, placing £100,000 to reserve (thus raisin 
£150,000 to», that fund to £700,000), and carrying forw 
*count. ts in suspense account and £33,000to ordinary new 
bonne 


oS et cent for tha all Yat ended setiatier 3 
' or e -year r are 

dividers, both free of income tax making with the interim 
per cent. paid in June a distribution of 15 per cent, 


for the year. The sum of £100,000 is placed to reserve, making it 
£700,000, carried forward, £150,000 to profits in suspense account, 
and £33,000 to ordinary new account. 

MOORE AND ROBINSON.—In the report presented at the meeting 
the directors stated that notwithstanding the severe depression 
which had during the previous twelve months affected, and which 
did still affect, the staple industry of Nottingham, they were able 
to recommend the usual dividend of 10 per cent. per annum, together 
with a bonus of 1} percent., making, inclusive of the interim 
dividend, a total dividend of 11} cent. for the year, and carry- 
ing forward £705—this, after making provision for doubtful debts, 
rebate of interest, and the usual commission to the clerks. The 
accounts show that the profits of the year were £22,984, exclu- 
sive of £1,049 brought forward. The capital paid up is £203,800, 
the reserve fund £100,000, and the bank premises fund £13,603. 


ASSURANCE COMPANIES. 

NORTHERN.—An interim dividend of £1 per share, being at the 
rate of 10 per cent., en account of the year 1890, has been decided 
upon. 

THE NATIONAL (SOUTH BRITISH AND NATIONAL) FIRE, &0.—A 
dividend at the rate of 10 per cent. per annum has been declared. 


MISCELLANEOUS COMPANIES. 

ATLAS INVESTMENT TRUST.—The trustees have declared interim 
dividends for the six months ending November 30, upon debenture 
stock at the rate of 4 per cent. per annum, on the preferred stock 
at the rate of 44 per cent. per annum, and on the deferred stock 
at the rate of 5 per cent. per annum. 

BRITISH AND AMERICAN MORTGAGE—The company notify a 
change of address from 6 Old Jewry, E.C., to 32 Nicholas lane, 
Lombard street, E.C. 

CITY OF BALTIMORE UNITED BREWERIES.—The annual report to 
August 31 states that the net profits amounted to £27,013. After 
charging the debenture interest and the interest paid on purchase 
money, there remains an available balance of £14,822. A dividend 
on the preference shares at the rate of 8 per cent on the amount 
paid up, tax free, and on the ordinary shares of 13 per cent. per 
annum is proposed, writing off one-third of the preliminary ex- 
penses, transferring to the reserve fund £3,000, and leaving £975 
to be carried forward. 

CITY OF CHICAGO BREWING AND MALTING,—The report to Septem- 
ber 30, shows an available balance of £61,914, out of which the 
directors propose to write off 50 per cent. of the preliminary 
expenses. The dividend on the preference shares was paid on 
October 14 last, and the directors now recommend a dividend on 
the amounts paid up on the ordinary shares at the rate of 15 per 
cent, per annum, leaving upwards of £25,000 to be carried forward. 
This dividend will be payable on December 3, 1890, to shareholders 
on the register on the 26th inst, 

EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH.— 
The resolution passed at the meeting on the 22nd ult. for 
authorising the issue of mortgage debenture stock to an amount 
not exceeding one-third of the share capital of the cempany for 
the time being issued and paid up has been confirmed. The 
object of the resolution was stated to be to enable the directors to 
replace the £320,000 of 6 per cent debentures by an issue of 4 
per cent. debenture stock-a measure which will save the company 
about £6,000 a year. 

J. ©. AND J. FIELD.—Sir Frederick Abel, C.B., has accepted the 
seat on the board rendered vacant by the death of Mr George 
Maule. 

NATIONAL TELEPHONE.—The company announces that the 
trunk line between the London, Mancheeter, Liverpool and Bir- 
mingham Exchanges is now open to the public. ; 

PELSALL IRON AND COAL.—The following resolution has been 
adopted by a general meeting of the company :—‘‘ That, it 
appearing to this meeting that the sum of £201,500, the paid-up 
share capital of the company (being at the rate of £13 per share 
issued), is now unrepresented by the available asseta, the capital of 
the company be reduced from £240,000, divided into 12,000 shares at 
£20 each, to £84,000, divided into 12,000 at £7 each ; and that such 
reduction be effected by cancelling capital, which is unrepresented 
by available assets, to the extent of £13 per share upon each of 
the 10,075 shares which have issued and are now outstanding, and 
by reducing the nominal amount of all the shares, as well issued 
as alam from £20 to £7 per share.” . 

RIO DE JANEIRO CITY IMPROVEMENTS.—In connection with a 
further drainage scheme, which the company is about to carry out 
the following resolutions have been adopted :— (1) for ae 
an increase of the capital to £1,250,000 by the creation of 10; 
new shares of £25 each, bearing 6 per cent. interest until Decem- 
ber 31, 1892, and thereafter ranking equally with the shares of the 
original capital ; the new shares to be offered to the shareholders 
on the register on the evening of the 28th inst., and empowering 
the directors, on the issue of the new shares, to set apart annually 
from the revenue account a sum sufficient in their judgment to 
provide for repaying the new share capital at the expiration of the 
term of the concession ; and (2) authorisip _ the board to issue 
bonds or debentures (in addition to those which they are already 
empowered to issue) for a sum not exceeding £100,000, to bear 
interest at any rate not exceeding 5 per cent. per annum. 

SCOTTISH INVESTMENT TRUST.—-The report for the year ended 
November 1 states that the total revenue was £48,644. The 
trustees recommend dividends for the second half-year at the rate 
of 5 per cent. on the preferred and of 7 per cent. per annum on 
the deferred stocks, making 6 per cent. for the ayer on the latter 
stock, leaving £7,704 to be carried forward. is balance would 
have admitted of a payment at the rate of over 7 per cent, for the 
whole year on the deferred stock, but the trustees have considered 
it the more expedient course to restrict the dividend, so as to 
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carry forward a substantial eum. The sum standing to the credit | of which 185,000 bags are for the United Ki 


of the reserve fund on the lst of November, 1889, was £20,277, to | 171,000 bags in the preceding week, and 215,000 bag inthe at 
which is now added £7,371, being the balance of profit on sale of | ponding week last year. he supplies of wheat and denim 
investments after making provision for contingencies. The reserve OR 



























passage, for the United Kingdom have increased 350,000 
fund now stands at £27,645. now amount to 2,363,000 qrs against 1,800,000 7 oe and 
SINGAPORE GAS.—A dividend at the rate of 6 per cent. per | last year. Malting barley now meets very little time 
annum has been approved. ‘ Grinding sorts, though quieter, maintain their value fully 
SWAN UNITED ELECTRIC LIGHT.—The report for the year ending | the spot, and are alse firm for arrival. In the on 
September 30, 1890, states that, after paying all current charges | at sea very little change has occurred, arrivals here having 
and making due allowance for depreciation, there is a credit | kept pace with shipments abroad. Maize has aold slowly, bet | 
balance of £44,478. A dividend of 10 per cent. for the year is | has been held at steady value. Cargoes while | 7 
recommended. An interim dividend at the rate of 6 per cent. per 


. While Jess in request than 
in the preceeding week, have still met inquiry, and several have 
changed hands. Danubian, prompt shipment, has been sold at 
23s 74d, and November 15 to end of December at 23s 6d, 
Foxanian, due at Gibraltar, at 24s 44d. The American yisi 
supply has decreased 726,000 bushels. American shipments last | 
week were 22,000 qrs, of which 11,000 qrs were for the United | 
Kingdom, against 8,000 qrs in the preceding week, and 64,09) | 
qrs in the corresponding week last year. The supplies ofall 
kinds of maize, on passage, for United Kingdom have increased | 
29,000 qrs, and now amount to 409,000 qrs, against 303,000 ars at | 
this time last year. There have been only light arrivals of oats, | 
and the market though quiet is very firm, closing especially 80 to | 
day on the report that St Petersburg is closed by frosts, and as | 
this event not unusually marks the advent of winter,jit has tended | 
to help the tone of the markets generally. Beans and peas have | 
ruled firm, but quiet. 


The following table estimates the home consumption of wheat | 


during the harvest year 1890-91, contrasted with 1889-90, 18889, | 
and 1887-8 :— | 


annum, amounting to £11,104, has already been paid in respect to 
the first half of the year; the balance of the 10 per cent. for the 
entire year to be distributed in accordance with clause 77 of the 
articles of association, and to be payable on December 1 next. 
This will leave £8,452 to be carried forward. 

TRUST AND LOAN OF CANADA.—For the six months ended 
September 30, the net profits amounted to £12,690. After carrying 
to the reserve fund the moiety of profits, over 6 per cent. dividend, 
as required by the Royal Charter of Incorporation, the balance, 
including £6,186 brought forward, is £17,406. A dividend at the 
rate of 6 per cent. per annum, less income-tax, is recommended, 
leaving £7,656 to be carried forward. The reserve fund, after the 
addition above referred to, amounted on the 30th September to 
£156,537. 

UNITED SPINNING.—After charging trade with £1,000 for depre- 
ciation, £454 for interest on loans, &c., and £238 for squaring up 
mules and new rollers, a profit is shown on the quarter’s working 
of £1,003, which, with the balance of £705 brought forward, 
enables directors to recommend a dividend of 1s per share and the 
carrying forward of £709 to next quarter’s account. 

WENHAM.—A dividend of 5 per cent., making 74 per cent. for the 














Imports. | 1890-91. | 1889-90, | 688-0, | 188-8 
ear, has been declared, and a sum of nearly £3,000 carried oer err nee mr 
orward. . phe RR EP: | owts, 

‘ Wheat (11 weeks to Nov. 8) .........0000+ | 15,919,400) 13,706,900) 15,580,930) 10,362,380 
YURUARI.—The accounts for the past financial year show a net pa : = ~ See | 8,557,800} 3,456,100 ann 4,185,700 | 
profit from all sources of £15,585. | | 


MINING COMPANIES. 

BROKEN HILL PROPRIETARY.—For the week ending 13th instant 
there were 5,404 tons of ore treated, yielding 865 tons of lead contain- 
ing 194,544 ounces silver. The leaching plant realised 5,100 ozs, 
making a total production of 199,644 ozs of silver. 


ENGLISH AND AUSTRALIAN COPPER.—The ordinary general meet- 


| i 
19,476,400, 17,163,000, 19,752,200) 14,548,670 | 
Add week ending Nov. 15—Wheat ...... | 985,800) 1,209,100) 1,209,500) 982,850 | 
aie cocniinssssttnsck Sbeninnsgevediodents | 810,000) 190,900! 191 295,780 

| 


} = 
Total importe 12 weeks ........; 20,771,500, 18,563,400) 21,152,700) 15,827,070 | 
30,900; — 160,000 


— 











Less exports—Wheat ...........sccsceeseeees 22,000! 38,500) 


PR vicishtvctsebbtomnssitvhestotenutaciedys | 8,006 £5,100! 37,100} 35,000 | 











|————— | —_—_—_ | -——-— el 
ing of the shareholders will be held at the Cannon street Hotel, Net imports........ssssseeverereeers 20,741,500, 18,499,800) 21,084,700) 16,8200 
November 23 59 solock ai it tehe of Add to this the estimated sales of | | 
on November 25, at 12 o'clock, and immediately after the close of home-grown wheat ......cssscesesesee 10,556,000) 8,756,000, 8,399,400) 12885000 
the above meeting an extraordinary general meeting will be held, ——eriranmenenl cence aaa ‘anon 
when resolutions will be proposed to make certain alterations in | Twelve weeks’ home supplies ............ | 81,207,500} 27,255,800) 20,476, Na) AEE 
the deed of settlement. : Average price of English wheat, per s d | 8 d | 8 4 < 
ETHERIDGE UNITED GOLD.—The offices are now at 6 Q.een street SS Re re Rare aoe | 82 8 | 80 2 | BLil | 3 
place, E.C. BRI saccssothasabcasbarecssinisseeaeoense 7 64 61h | 7 4 
FRONTINO AND BOLIVIA GOLD.—An advice from the mines for the j; bushels. | bushels. bushels, | bushela 
month of September, 1890, states the produce at £5,498, cost | “Visible supply” in U.S. centres........ | 28,297,000) 23,402,000) 34,512,000) ™% 
£4,511, and estimated excess of returns £987. Do do = in cwts...{ 12,427,000) 15,216,000 _15,650,000| SEE 
GYMPIE GREAT EASTERN GOLD.— A cablegram, dated Novem- 


ber 18th, gives the results of the past month’s working as follows : 
— 24 days, 600 tons, 618 ounces, £2,160 value, £1,035 profit.” 
MOUNT ALBION SILVER. —The following telegram shows the work 
done during the four weeks ended lst November :—‘‘ 460 tons of 
ore raised containing 15,000 ounces silver, 397 tons of ore smelted 
containing 15,000 ounces silver, producing 80 tons silver lead bullion 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold _ 
the Average Price of British Corn (Imperial Measure), in the 8 
weeks ended November 15, 1890, and for the corresponding 
each of the years from 1889 to 1836. 
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-" ; mig “ta: A VBRAGE PRICK. 

containing 14,000 ounces silver. Shipped per ‘‘ Mukara,” 56 tons tiieannieeaoee aoe 
silver lead bullion containing 9,000 ounces silver, and 10 tons ore Wheat. Barley. | Oats. | Wheat. | Barley. te 
containing 1,600 ounces silver. “a | ana Gee ee a hs ed ad 

. re 8 
NEW COMPANIES AND CAPITAL. Nov. 15... $4336 2| 202008 8 | 17914 0) 928) 93) BE 
SAN BERNARDO SILVER.—The letters of allotment for shares have 8..| 79,834 0 | 203473 7 | 17.236 0) 32 1 9 7) "8 
been posted. 1..., 90,904 7| 214571 1) 14,267 3] 816 | yg 
Oct. 25...| 87,096 6, 197,255 3} 16062 0) 310) 2 | ans 
— 18..., 85,659 2| 165,523 6! 15,303 2{| 3010 | 93) 08 

wl Cc as t ore 1l..| 92,476 3 134,783 * 17,681 a 30 11 
“¥e wie 4 
ve Commercial Gimes. seec...| mat a| rage 6| sses 5| 203 | eae 
Gata ha werk he niles Slick baa 1888......... | s9.527 6! ossis 2] 7776 1) SLL | Be | we 
SS 1S87..... | 54730 6 | 117,685 7 | 6220 4) 2 4 | of gj mt 
> 9 | 207 5 
THE CORN TRAD E. 1886........{ 48,464 2 | 139,774 5 9,413 
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Mark Lane, Friday Evening. —- 
THE IRON AND COAL TRADES: 


Transactions in the grain trade as in most others have been very 
much curtailed, in consequence of the feeling of uncertainty felt 
with regard to money. As usual, under such circumstances, the 
markets have for the time been somewhat weakened, but there has 
been no pressure to sell to such an extent as to cause any serious 
depression. The variation in prices in the leading provincial 
markets as well as in London has indeed been slight, business in 
most directions remaining to a great extent in abeyance. The 
—_ transactions in Mark Lane to-day were quite of a retail 
character. English wheat sold slightly in buyers’ favour. In : of 
Liverpool rather better prices were obtained than on Tuesday, the | increase in the make, and postponing the re-lighting 0 week from 
other leading markets held to quoting steady rates to 6d per qr | Scotland. No. 3 Middlesbro’ iron has been dealt in at $58 04s | 
under those current a week ago. In the cargo trade very little | 48s 6d down to 46s for early delivery, and No. 3 Wart 
has been done in wheat, business having been contined mainly to 


rn ; t cash. in another 
Californian, cluding a cargo for Dunkirk direct at 36s 9d PiWe. i 1 warrant market, ke., fally 
Danubian, to arrive, at 338 and Azima November-December a eared sf 


shipment at 37s 3d. Flour has been held for stead Writing on the foreign iron trade, Jron set, rey, pare 
value, but not much done. New York quotations of both whend market sear quien the financial crisis in =< bari 
and flour have declined during the week, partly in consequence of | stop to all inquiries from England. Even as to the tht litle 
the larger movemente of supplies. The visible supply in America market, sellers and buyers are so utterly at. although 
has increased 497,000 bushels. American shipments have increased. | business results. The French iron market is om iron Or ah 
a. = re —. ae = _ at pense rs, of which | the whole, the,demand is quiet. 7 for howevely.0 Fy 
Oly ’ Ts ” i “ ’ 
board are for the United Kingdom, making together, 133,000 cre | 1a Sod oe mead anloce she marke é 








Our Middlesbro’ correspondent writes : —The Pie he Londo 
has this week been entirely under the pin about 
money and stock market. The price fell within t holdet ol 
2s 6d per ton. Iron was pressed for sale by vin that prioe? | 
speculators for the fall ; there is, however, & - . decreat | 
cannot be much depressed in the face of good § ed. The recest | 
ing stocks, and the stoppage of the make in Sco r ‘oy. 
decline in prices will certainly have the effect o furnace 


: . ; rs | | ed i d unless the market revives | ’ sat a 
Sconenies qre in the preceding week, and 84,000 qrs in the » tebellens, ‘Sale =e made at present at 175f a very ae 
ing week last year. Of flour, 193,000 bags were shipped, ecriptions, and 180f for plating iron. Pig-iron * 0"? © 
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the Meurthe-et-Moselle. Sales of pig-iron have been made both to 
Belgium and Germany. In the former case, 10,000 tons have been 

of to the Aciéiie d’Angleur at the price of 51f 50c, and in 
the other 25,000 tons of Thomas pig to the Aachener Hutten 
Actien-Verein, Rothe Erde, Aachen, at 52f 50c at the furnaces. The 
German iron market continues quiet, but the inquiry for finished 
iron is growing slowly, orders for the manufactured product being 
also more numerous. There is no revival in pig-iron, and prices are 


weak. 

The coal trade at Newcastle is steady. Best Northumberland 
steam coals are sold at 1ls 9d, seconds at 10s 9d to lls 6d, and 
smalls at 5s 6d to 6s. Gas, manufacturing, and smithy coals are 
unaltered, while households are rather eesier to buy. On the 
London Coal Exchange to-day quotations were reduced ls, Top 
price 18s. Wallsends Hetton : 18s ; Hetton Lyons, 17s. 





THE COTTON TRADE. 


LIVERPOOL, November 20. 


Cotton has been in moderate request at easier rates. Quotations 
show yd to 3d per lb decline since last Thursday. Sea Island 
continues in limited demand, and quotations are generally reduced 
id per lb. American has been in moderate request, but, with a 

epressed and irregular market, quotations are reduced yd to 3d 
perlb. In Brazilian the business is small, and quotations are 
generally reduced gd per lb. Egyptian has been pressed for sale, 
and prices are irregular. Quotations of fair and good fair are 
reduced jd, and fully good fair yd per Ib. Rough 
Peruvian is in moderate demand and freely offered, generally at 4d 
per lb decline. Smooth sorts and African are in fair request at 
4d per lb decline. East indian has been in limited demand, and 
quotations are reduced ~yd to 4d per lb. 


“Futures.”—During the week, owing to hea 
and an irregular and unsettled market, prices declined 7-64d to 
13-64d r lb, but an improved tone has since set in, and the 
decline has been partially recovered, the market closing quiet at a 
decline of 8-64d to 9-64d per lb for near, and 5-64d to 7-64d per 
lb for distant positions from last Thursday’s Circular rates. The 
closing values are:—Delivery : American, any port, l.m.c., 
November, 5 7-64d ; November-December, 5 7-64d ; December- 
January, 5 8-64d to 5 9-64d; January-February, 5 12-64d to 
5 13-64d; February-March, 5 15-64d to 5 16-644; March-April, 
5 18-64d to 5 19-64d ; April-May, 5 21-64d; May-June, 5 23-64d 
to 5 24-64d; June-July, 5 25-64d to 5 26-64d; July-August, 
5 28-64d; August-September, 5 25-64d to 5 26-64d per lb. The 
following transactions have taken place in Egyptian—Delivery : 
f.g.f. (new standard) January, 64d; Setecans 64d per Ib. 


The amount of cotton forwarded this week is 78,160 bales, and 
actually exported 5,496 bales. The increase of stock this week is 
29,350 bales. The sales amount to 51,210 bales, of which 360 are 
on speculation and 2,520 declared for export. 





pressure to sell 
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: 
The consumption compares with one week more last year. 


These figures show :— 
A decrease of imports compared with the same date last year of ...balea 230,080 
An increase of quantity taken for consumption Of ..........cecssceecerrceressee, 42,630 
A decrease of actual exporta Of .........cecccsecsorsnsecee seeseeees Se 
An imorense in Stocks OF ....cccsecseoiscscccoscceicsseccsenehsocsesnecceesesesusesccesesenescccce” OA TED 

In speculation there is an increase of 24,220 bales. 

The imports this week have amounted to 113,012 bales, and the 

uantity of American cotton reported at sea for Great Britain 

(including cable advices to date) is 305,000 bales, against 287,000 
bales at the corresponding period last year. 


MANCHESTER, November 20. 


Trade during the interval has been confined within the narrowest 
limits ; and this is no sign of early relief from the practical dead- 
lock which has arisen in consequence of the financial complications, 
and the continued heavy decline in cotton. Eastern demand has 
been on quite a small scale, and only at exceptionally low rates 
have orders been put through. For home and minor foreign 
markets transactions have again been unimportant, and. although 
no material giving way is reported, prices have invariably leaned 
on the easier side. Bundle yarns have especially been neglected, 
and even decided concessions have had not attraction for buyers. 
Manufacturers have bought very sparingly, and there does not 
spe the least disposition to buy in excess of actual requirements. 

op twist is an } r lb lower on the week. Wetts weaker, 
though quotably abaningied. There is no improvement in the 
condition of the cloth departments. Neither for India or China 
have shirtings been looked after, and in jacconetts and fine goods 
no extensive business is reported. A number of small miscellaneous 
orders have been placed in dyeing, finishing, and bleaching 
goods, and usually previous figures paid. In common shirtings, 

rinter’s, and coarse cloths generally, manufacturers are stopping 
ooms in all directions, a the tendency is still towards lower 
rates. To-day no change is observable in ary section of the 
market. Prices are fairly steady at yesterday's quotations, but 
offers are few and buyers scarce. 


(I.) Comparative Statement of the Cotton Trade. 








Petes | Previous Weeks in 1890. 


Nov. ‘Price, Price Price, Price Price, 
1890. |\Nov. | Nov. | Oct. Oct. | Oct. 
‘Vas. | 6. | 80, | aa) Begs 


—_— 



































sdisdisdisdisdad 
Raw Cotton—Upland middiling......perlb) 0 5) 0 5, 0 58 0 5§ O Sig O 
_ Ditto, good middling......... | ) bye UO bh O See GO bz O Bie O 
_ Pernambuco fair..... J 0 5 0 5if| 0 6 06,5 0 0 
— Ditto, good fair .............., 0 640 64 O6% O64 06% 06 
Yarns—No.40 Mule-twist fair, 2nd quality) 6 a 0 9410 94 0 Gb O 0 8 
—  No.30 Water-twist ditto 0 8} 6 | O 83 0 8f 0 SBC 8B 
26-in, 66 reed, Printer, 29 yds,4 lbs20z8)} 4 0\)4 0/4 040 40 40 
27-in, 72 reed, ditto,  5ibs2ozu}5 0/5 0)/6 0 50 6 0/6 0 
89-in, 60 reed, Gold End Shirtings, 874 | | | | 
FOIRE, 8 TSS OOD. po ctrrcvrevceeemn el FeO LT BF S/S SL?% SETS 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs.....,, 8 14 8 14/8 14 8 14 8 16 8 1b 
40-in, 72 reed ditto ditto, 9 lbs 65 ozs...... 981'9 8/9 3:9 83,9 8/9 8 
80-in, 44 reed, Red End Long Cloth, | | | 
1 | SO TRO ss cconssntmnsieninetiitlenctnneed 6016 0/6060'6060 
(1I.) Comparison with Previous Years. 
nding Week in 
| price,| Corresponding ; 
| Nov 20, | 
| 1890. | 1889. | 1888. | 1887. | 1886. | 1886, 
jad je dle dies or are . 
Raw Cotton—Upland, middling...perlb|) C 5, © Sie 0 5% 6 0 5y 
~ Ditto, good middling .....| 6 Sie © 518 0 6H 0 et 0 bie 0 5; 
_ Pernambuco fair ............ | o cs 10 6 0 64 0 53 05% 0 6 
_ Ditto, good fair............0 1G 64) 06% 6 6s 0 64 054 0 6 
Yarne—No.40 Mule-twist,fair,2ndquality 0 a }0 84:0 9 6 8 0 BBO 9 
— No30Water-twist, ditto }0 8 ,0 8$ 0 83 0 83/0 84 0 8 
26-in, 66 reed, Printer, 29 yds,4 Ibs 20z8, 4 0 | 4 if 4440/40/40 
97-in, 72 reed, anni intent onl 60 (61 | 6 145 0 4104 5 0 
in, 60 reed irtin { ail 
" Saeed Mltadatiesen aanieeded | 73 17 26108 6 9\6 746 if 
0-in, 66 reed, ditto, ditto, 8 lbs 120z...)8 14,3 9,7 9 7 447 4 7 6 
O-in, 72 reed, ditto, ditto, 9 Ibs itn ° $0 3/0 18 9/8 8 0 
-in, 44 reed, Cloth. ' 
WR Atiades ae 6 0 le 1h 6 14 5 10}) 6 ols 1 





THE WOOL TRADE. 


The wool market is very slow, and in order to do business prices 
have to be lower, ani even then users will only bay sufficient for 
immediate requirements. Dear money prevents any speculation. 
The opening of the colonial sales on Tuesday is anxiously awaited. 

Our Bradford correspondent writes :—There has practically been 
no further fall in prices in our market during the past week, and 
the general tone is in consequence rather more cheerful. But the 
turnover is still limited to the immediate requirements of users, 
who buy only when, and as much as, they are compelled. As the 
consumption is already small, and, moreover, Soe the con- 
tinuance of this state of affairs is very unsatisfacto oo 
wools the finer descriptions are the best to sell, the lower qualities 
being a littie weak. The a h of the London sales, which 
commence next week, dwarfs business in all Colonial wools, though 
no radical change in prices is amticipated. The home trade 
yarns is not so good as it was, and, asthereis no improvement in the 
export demand, spinners find it difficult to keep their machinery 
full run, and compete erly tor orders. In some 
cases considerable concessions have been made. In manufactured 

the home markets are still the mainstay of the warehouses 
and merchants and manufacturers are beginning to feel the full 
effect of the M‘Kinley tariff. 
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The following is a list of the forthcoming series, the fifth series Refined —Prices have in many cases been 3d easier 


; ; : ler, and the 
. “ie market is now rather quiet. ‘Pieces are less readily 

of 800, of London Colonial wool = : In stoved goods no change, excepting upon cuben Seiad Nol 

Date. Sale Pmpt. | Date. Sale Pmpt. | remains at 19s. French crystals are lower ; No. 3, November last 
Nov. Selling Brokers. No. Dec. | Dee. Selling Brokers. No. Dec. | gold at 14s 7 sd, c.f. andi. Other kinds are nominal anh ’ 

25 ...Jacomb, Son a7d.Co. .......1 .. 9| 4 .H. P. Hughes and Sons.....2 .. +: ! Gull. Say’s Paris loaves have sold at 16s 91. fab ee 
C, Balmeand Co. ...........1 ... ».. | Jacomb, Sn and Co...... 3 18 . y a 8 9d, fob. 

2% ...H. Schwartze and Co... 1... 10| 5 ...Buxton, Ronald and Co...2...19| Beet closes about 3d lower than last Friday, To-day the 

= ee cae To" : cof an i. - porns ie heer * 35 tone iss eady. German 88 per cent., November-December, 12s #4 

“HL ?. Haghes sol iene. 2 et one ‘John Hoare and Co. .......2 ... 22 to 12s 44d, up to 128 9d per cwt f.o.b. for later shipmenta, 

29 ...H. Irwell and Co.........00001 «13 | Willans and Geettany oiche oli Nok RUM has been inactive, and no sales of West India 
Sete Oey dk mm |g TE Son and Co... 38 | during the week. 200 casks Mauritius cold, price not given, 
Dec. | 10 ...Edenborough and Co..........2 ... 24 cocoA.—There is some demand for Guayaquil, aud a few sales 
: ae oe 3 ae : ‘ai = | il oa a eo ~2 24 made, including Caraquez at 62s to 65s. Fine Ariba is scarce, 72) 
CG, Balme and Co. -......0.... vs » Benwartze and 0. ---) ~ 5 | bags Trinidad, by auction, were chiefly bought in, being held 
3 oH Schwartze and Go. "vui-Z v- 17 12 wf Baltpeand Co ~~ 27 | iemly. Small lote other West India sold from 54s to Sts. hag 

Wiadderaad Co. 1 .. ... '13 ...Jacomb, Son and Co. ...... 5 ... 27 | Grenada of the new crop, included good red at 62s to 63s, and low | 
Writing on November 18, Messrs Buxton, Ronald and Co. say | at 55s to57e. 35 bags fair to good Ceylon brovght 100s to 104s 6d, 
that the probable net available total for sales will be 150,000 bales. | 1,709 bags Guayaquil taken in. Of 468 bags other Foreign the | 
They give the following as the arrivals to date :— i ae part was taken in. A few lots Columbian realised §%s 
ales, . 

TTI xen ccedensnemecphssncevsnecsance}oomapneobasnsSaneews 20,356 COFFEE.—As the later Brazil telegrams confirm the previous 
TEI IRN oe a caseeanee 10,673 estimates of heavy crops, and the receipts of the season continue 
RUIN: nc cicehnupibuesebenaiechtounaresauvies.cumuneeesbed 17,612 large, prices are not maintained in the terminal market, Yesterday, 
SMES IR MININREEIIR 05.7%, 53. < .-copteasc Manas caupsncessbaeieons> 4,946 however, the tone was firmer, at a recovery, and quotations are 
III ccasuunéverdensnsianinbngrentguaanebeediorss * 1,047 still relatively high. The Dutch sale on Tuesday went lower for 
I ai occas aceite ciidaaprmanns nee enmlanncbtbeade 517 most numbers. (Good ordinary Java, 48}c. Spot quotations here 
TT III calla nesyaiunniccanntennsheneeseceomesesepeanebers 10,903 have been in favour of the buyers, excepting for fine. 75 casks, 
emma 37 barrels 19 bags Ceylon, by auction, sold as follows : small, 98 

NIE re ere he ete ee aa Le 66,054 , to 101s 6d; low middling to middling, 102s to 1053 6d; good 
PIII ‘si nncuhenecres seticsiecneinbeliesanadinobennaes 23,611 middling to bold, 106s to 110s. 296 half-bales Mocha bought in: 
—— short berry, 105s; long, 108s. 93 bags Johore J.iberian sold from 

TIE Sb bicnce. <a dablvemn alin nnnssseensnpiabensce 89,665 82s 6d to 86s. 43 bags Ceylon, 93s 6d for fine bold. 282 barrels, 


(Of which 11,000 bales forwarded elsewhere.) 

The New Zealand Loan and Mercantile Agency Company have 
received the following further telegram, dated November 15, from 
Sydney regarding their local wool sales :—‘‘ The sales opened at : 
an average decline of 2d per lb, on last sale’s prices; attendance 99a 6d; Costa Rica. 98s to 102s 6d ; New (irenada, pale, 91s to 9465" 
both of home and foreign buyers is good. The American demand ' grey, 97s to 1003; Porto Rico, 102s to 102s 6d. 701 bags Brasil, 
is limited, that for the Continent is good. The new clip is equal ; about two-thirds sold at 84s 6d to 93s 6d for Santos, ex quay. 
to average, and its general condition is good.” , Guatimala, new crop, 953 to 100s. 265 bags washed Rio 


628 bags Jamaica t sold at lower rates by quite 2s: ordinary 
mixed, 83s to 84s 6d: good ordinary to fine ordinary greenish, 
85s to 92s; a few lots London cleaned, 97s 6d to 102s 6d. ae 
Foreign descriptions included Savanil'a, 91s to 92s 6d; good, 98s 











in. 
1 . 
d Deliveri f Coffee in London to N b 16, with Stocks on hand, 
JUTE, FLAX, AND HEMP TRADE. _ a ee 
. : F : Tons. Tons. Tons. ey 
Importers continue to realise, and the entries for shipment at ‘ imported ..... vecae. 40,050 ... 495210 .. 3130 .. &@ 


Calcutta during first half of November were 190,000 bales. The / Delivered for home consumptn 13660 ... a “ a ‘ “ 
reported sales amount to about 22000 bales, at lower rates. eee «| aaa: = 73590 7. 6080 
Rallis marks, London and Dundee, November-Deceraber, £10 5s Price middling Ceylon.. per cwt1(2 105/.. 99/101/ ... 86 89/ .. 88) 
to £13. Trade in the latter market is fairly steady, considering 


the high value of money. TEA —The business has been chiefly in the public — which 

Manila Hemp has experienced a decline from the highest point | have, on the whole, gone better than expected. Buyers of in@ 
since the telegram (which was delayed until Wednesday) advising | showed less desire to operate on account of the financial 
receipts as 20,000 bales for the week ending the 15th inst., with a | Prices, therefore, experienced some irregularity upon grate. 
reduction on fair quality to about £41. November-December ship- | 1s. Fine maintain their position. The supply by a 
mente, to arrive, can be bought here at £42, ei.f. amounted to 32,000 packages. Of Ceylon, 10,497 pac nine sus 

The new season’s Flax arriving in Dundee is of rather mixed | Without spirit, common to medium teas being — t for Chins 
quality. Petersburg shows an improvement as compared with last | taiced, and are not by any means plentiful. The marke ae 
season. The Russian markets continue firm. imports remains dull. 13,233 packages, by auction, wen 
alteration in price. 


Good common black leaf congou quoted 4} 4d to 4434, ioe 
December, and fair whole leaf Indian, January, 8d per 
terminal markets. ; 

RICE is firm, with rather more inquiry. The week ae 
has included a steamer cargo of Bassein, 3,000 - at 
March-April sailing, at 72, with the option of Necrancle = ‘i 
open charter. A cargo of 1,600 tons Bassein, off oa a 
open charter ; one of 1,000 to 1,500 tons Ngwom, a o 
7a 44d, open charter. About 8.000 tons Japan 80 hi 
tinent, price, lls to lls 14d, December-January § ipment 
cleaned rice the sales have been small. 


8AG0.—The market is dull, and easier. 1,044 bags, by sucti 
partly sold, “ without reserve,” at 93 6d to 103 for com 
small, with a few good at 103 6d per cwt. ae 

TAPIOCA.—Pearl has declined. 1,018 bags, by auction, 


: . ,” 15a to 
buyers : fine medium, 17s 6d to 18s ; fair, “* without ree rere chiely | 






















THE SILK TRADE. 


Market depressed. Prices weaker. 





THE LEATHER TRADE. 


During the week a steady general trade has been done, but 
there is no special activity in the demand as purchases are made 
with caution, and chiefly for the supply of actual present waats. 
The stocks have slightly increased, but prices are firm. 

















COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 


Mincing Lane, Friday. 
8UGAR—Later cstimates of the Beet supply are awaited, mean- 
while speculative prices, influenced by financial affairs, have given 
way, and the market is still dull. There has been a full supply of 
crystallised West India of the new crop, for which easier rates 
accepted, 9,266 bags partly found buyers. Fine to finest grocery 
kinds sold at firm rates, inc uding some at 18s to 188 9d ; the range 
was 16s 44d to 17s 6d for Demerara, with low at 15s 6d, and 16s 9d 
to 178 for Trinidad. Demerara syrups brought lls 3d to 14s 3d, 
Nothing done in low brown kinds by private contract or in Java, 
to arrive ; nominal price 15s, floating terms. Refined is rather 
irregular, the tendency Coe being rather in favour of buyers. 
The supply of Foreign goods is large. 

Imports and Deliveries of Sugar in London to Nov. 16, with Stocks in the Public 

Warehouses at the same time. 
1890, 1889. 1888, 1887, 


. Tons. Tona. Ton 
Superted tsrseseeeverseree $215,000... 293,000 ... 251.800 ... 
: VOTE ......00000.00000008 241.600 ... 271000 .. 218,600 ..,. Py 
Stock, United “Kingdom 


28309 47 
98 ves 177,000 151,400 165,000 

Madras Jaggerv,perowt 100110... 86 ~~. 9499” } 

Good brown West India 130136 . 116120 0 86 aA an 


iy 


15s 6d, and good seed 16s per cwt. 1,411 bags flake 
bought in. «oe, latterly st 
BLACK PEPPER.—100 tons Singapore, sold 10 a s 
44,0 to 44d, January-March shipment landing, 4764. sold 
by auction, making a total of 1,635 hog part 2 43d to 4 
out reserve,” at 3id to 44d; a few bol Eee 8 | 
showing 4d to jd decline. 175 bags Acheen wit ee 
are lower than for many years past. o 
WHITE PEPPER.—-The market is again lower. errr | 
arrive, brought 5;4d to 54d. On the spot, @ decline ahi with: | 
the public sales, comprising 998 and 550 pe pore and 149 | 
out reserve,” sold at 5d to 53d per lb. 50 bags aT 
bags Siam were bought in above the value. sa 
NUTMEGS.—Prices without change. Public sales pe 
only 42 cases. y 
MACE. —4 cases Penang, by auction, part oa good pe 
red at 2s 10d. 4 cases good Bombay wild at 1s 6d per erg? | 
CLOVES.—Zanzibar weaker, with a stock ren jowe | 
January to March delivery sold at 4 fd to 444, ad © A 7 
At public sale, 510 bales half sold : good at do 
‘: without reserve ” at 33d to3gd. 23 cases Penang ¥ 


a ~. 1863 
23. ums RY 
Fine French loaves, f.0.b. 16/4 169"... as 17/0 BN 4 8 18 18d : Bre 
Mane unpicked, at 74d; and a few fair mixed at 105d PO ne vale 


140 14/6 |. 16917/0 ... Bi6/e 
BO. EY ANS CASSIA LIGNEA.—204 Loxes were bought in above 
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November 22, 1890. ] 
epee ra 

Lad is little doingin Cochin. 15 cases part ent, bold 

ee ee A. .170 bags included small washed, 21s 6d. 

- bags Bengal sold at 13s 6d for old import per cwt, being 








































—Of 2,248 bags by auction, about 530 bags found 
b at jd to 4d decline : low to fair 2¢d to 2gd, a few lots gcod, 
24a to 234, and the market 13 unsettled. 


CHILLIES. —153 bales Zanzibar, by auction, were chiefly bought in. 


__The importers sell on arrival, and, with a’good demand, 
Py gay say aooummuletion of stock. Currants firm, at the 
advance. The trade chiefly take their supplies of Valencia raisins 
t the public sales. Ordinary sorts went cheaply. Of 95,664 
“ brought forward, 31.000 packages sold. Muscatels 
steady fine selling at 90s. Figs in good demand, at a wide range 
of prices. The markets are in several cases strengthened by 
export demand. 
NITRATE SODA dull, at about £7 153. Re‘ined scarce, and worth 
about 10s more. 


SHELLAC —During the week about 1,500 cases TN second orange 
have sold for ree at lower rates. At auction, 973 cases included 
second orange, a+ ’s decline, at 92s to 948. AC garnet, 8ls to 82s ; 
second button, 89s. These prices are 14s to 15s lower than at same 













































a 


, Commercial Times. —Cieekip jPrice Current. 


The prices in the following list are revised oD Friday, assisted by an eminent firm in each department. 
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date last year, when the supply was much larger than at present 
time. 

INDIGO.—Transactions have been small, but the market is firm. 
Buyers do not seem disposed to operate in the present unsettled 
state of monetary affairs. 

DRYSALTERY COODS.—There have nut been any public sales 
worth reporting. Gambier is unsettled and lower. 200 to 250 tons 
sold, to arrive, November-January, at 2ls 9d to 2ls 10}d per 
cwt. 

DRUGS.—Aloes steady. Bark, East Indian cinchona sold in 
public sale last Tuesday at rather easier rates. Camphor quiet. 
Gum, Kowrie inferior, and Some qualities a shade lower. Musk, 


rhubarb, and ipecacuanha steady. Oil of peppermint, H. G. 
Hotchkiss easier, 14s9d. Opium, very little atte } 


OHEMICALS.—Prices have not been much affected by the dearness 
of money. Acid, citric steady, at last week’simprovement. Oxalic 
in small supply. Ammonia, ae has declined. Prussiate 
potash continues in limited <7 y. Bi-chromate, 33d. Chlorate 
potash, 53d to 54d. Bi-carb. soda has advanced through smallness of 
supply ready. Cream tartar cheaper. The last sales in quinine were 
at 1s for German on the spot. Cinchona bark in good supply, and 
easier. 

(Continued on page 1493. 














4 £ —B. 6 |SILK—(Con. ad eo d | TALLOW—percwt 2 ds 4 
LONDON, Faipat Se ee be ib : $ $10 gy ye ’ a 0 China —Teatiee, No.8 Petersbg., new¥O 00 0 0 
ABRBOW-ROOT—per lbs de@ 4 | yiited 2... 6 6 0 0 | Best selected ...... 62 0 65 0 incnereriae 9 0 15 6] Australian mutton 44 @ 2 0 
Bt Vincent com.tofn 0 1 0 3 Peppermt.,Hothks 14 9 0 0 Oe 6 9 70 0 No.4and6 ...... 10 2 156 0 do beef .. 24 0 25 6 
O0COA—duty 1d p. Ib Opium, rky., fine.. 14 0 U4 6 Chili and g. m. b... 65 135 53 0 Taysaam ....... - 96M 0 SOU vececcsssine Me 6 
Trinidad grey to ord Rhbrb China,frtogd 010 3 0 Austrin., Wallaroo 0 0 0 0 Long-reeled ..... -1 @ 0 0 | paploca— 
CWE 00005 53 0 63 © | Senna, Tinnevellygd. © 1 1 4 do Burra... 00 00 oy aap, - 9 3 13 OE T fake p. Ib... 0 1h 0 2 
tofinest ....65 0 96 9 | OtherE.I.lowtoed 0 1 © 2 | Iron, per ton Re-reeled ....... +12 6 16 9 | Pearl... percwt i6 0 18 6 
gaddeescoe 540 59 0 Inve STUFFS, &¢ Bars, &c., British.. 7 56 8 0 | Japan .............16 3 17 0 TAR—Stockhim.,pbl 20 6 21 0 
Good to fine .... 69 0 63 0 ; pee - Nailrods.......... 710 8 0 | Patent Brutia ..... - 00 00) ” 
Ceylon, mid. to fine 95 01:0 6 gai ee les | 60 0 6 6 Hoops ... cod PRO BOR POG «oc as ccksnce 0000 ona, angel ....... -40 00 
yuil AI 7 80 0 | Safflower, Bengal, gd. Sheets ... - $ 0 815 | Itain—Raw,wte. Novi A—duty 4d per Ib 
papers Ariba «2 . 2 EU pee 30 e 70 : Dare, Wales enced 6 0 610 | Fossombrone .} 23 0 | Congou, ord. to fair 0 42 0 10 
COFFER—duty 14d per Ib Turmeric, Bengal .. 16 aa Rails, ditto........ 00 0 0] Otherkinds ...... Medium togood.. O11 O11h 
Ueylon, sm.&low mic 97 0102 0 | Gambier, aera" = 0 35 0 do Steel at Mdisbro £5 2/6 6 10 | Thrown—Pdmont. 9, @ 95 ¢ Fine to finest...... +s $3 
Middiing to fine ..102 6 112 0 |Cutch good to fine.. Scotch pigiron,cash 4810 9 0 PROS e vacecnesa Souchong,com.togd 1 1 1 8 
Rape 60 © 0 | DYEWOODS— 2s &£ 8 | Lead—Eng.pigperton£!3 1014 0] Tramsdo ......... - 00 00 Fine to finest...... 1 9 23 
Bast India, plantion.100 0 115 0 | Brazil ...... perton 6 9 18 0 Spanish pig........ 13 6 137/68 | SPICES—Pepper— NL Cds cnespaccee ee 3a 
RN Achixess. 9200 95 0 9% © | Fustic, Jamaica .... 4 0 4 5 | Quicksilverper bottle 9 10 lu vu Black, Eastern plb 0 32 0 4 sey Pekoe..... - 13 846 
ysore, med.to bold 104 9 130 0 SNR: ccbenbveneee 510 6 O | Spitr.,Silesianpertoa 24 0 0 0 Aleppy & Malabar 0 44 0 4 Scente Orange Pekoe 
wa fair Indan 0 0 0 0 Lima Wood ...... wo 0 0 Tin,English,ingots 95 0 96 0 White, Singapore 0 S$ 0 8 GE ccecunena 06412 
Singpr., picked Bally © 0 G 90 | Logwood,Campeachy 9 0 9 10 Do. do., bars ...... 6 97 © | Pimento............ 0 2% 0 2 Do Foochow ...... oT 14 
Mocha, ‘nixed to inel04 0110 0 Soedares cbesvese 910 0 0 WEE a ceavedoxese 92 0 v2 10 | Cinnamon—istCeylon 0 7% 1 7 Scented Cprs.,Canton 0 44 1 @ 
Jamca.,ord.tofn.ords3 0 93 0 Jamaica .... a 6 5 | Zinc, English, sheet.. 23 0 0 0 Do 2nd do ....... ee Fa woe Foochow ..... - 0616 
Low middg. to fine 95 9110 0 | Red Sanders. ..... 410 | Tin plates, per box ov 00 Do 3rdand4th .. 96 1 2 son,com.tofair.. 0 4 0 8 
CostaRimidtofine 98 6 103 0 |Sapan .............. 1 0 Charcoal, IC, f.o.b 19 © 22 © | Cassia Ligneaunwkd 2% 0 0 0 Y i to finest . 08 18 
Ord.to low middig 9% 0 98 ° | RLEPHANTS' TEETH— Coke, 1C.......++5 16 0 18 6 | Cloves—Zanzbr...... © 3t 0 4b] ¥ Hyeon com tof: © 3h 0 & 
Pearinn. Be. 96 Sas ; Large sound percwt. 70 0 738 0 | MOLASS'S—W.Lpewt0 0 0 0 omnes Sra nagseees 0 e 2 Gunpowderaen.sst’ os ee 
Fory Guatemala. 92 6 04 0 | LRUIT—New. 4 q | OLLS—Fish— £8 £ 8 | “Gochinvecped& ptdo2 0 75 0 | Goodtofinest’.... 1 1 8 6 
Brasil, Rio quay terms — ro ee 7 0 ss 0 See Sener ins > > = . Do ' rough.... 17 0 83 0 ne sad Copletn ae 
Good first to low su 9 0 92 0 al 5 BED a cavecconses 2 2 | i Sei .13 6 14 0 roken tea ..... . 
Fair to gd. channe? 82 ¢ 38 0 Bree oss Seas Beal, GUND. <cnisaes 24 0 2% Q) African .2.12°27" oo vo Broken Fekoe -... 9 ’ i 2 
Gantosgoodarerasest 0 65 0 | Provincial «.--.... oS t | meted... 0 0 o| Fameice low Bord. oe so | PekoeBouchong .. 0 7) 1 3 
tos average Figs, Trky,p.ct.dty pd 36 9100 0 : wong Be 0. mid. to fine 7 
OOTTON—See Weekly Ke ., Lavpl | pany Ahh COs Olive—Spanish 0 43 0 | pace |... perlb 20 3 3] Pekoe ..... ee a eo Ou 
QHEMICALS— =» de d | Valencia ,......----- 7 0 99 0 | Bicilian...... * 5 § | Nutmegs brown .. 94 3 4 Dogoodto fine. 1 0 8 8 
Add, citric +s per tb 1 3% Le ie" ene 3 ee io eee 27 0 37 6 | SPIRITS—Rum, dty.p pf.xal.10/10 TIM BER—Timber and Hewn 
Gralle «sigs 0 Sh 0 3 Cheeme 22002 00 0 0 | Ot nee ee is) bdsoteOP 6 s10) proces 
Sinha es sea re 0 3 2 N ; re 
Beier, Basics. ; ; } 3 Sultana .......... 73 0 . : Brows, Bagilsh.- 615 v 0 Fine marks .... 3 3 4 3] Pitch Pine Timber 50 07 6 
Alum, lump & gud pt £6 12 6 £6 6}, Hleme S*stspactocs > : 0 0 | Ground nut ........ 25 0 35 0 | Demerara, proof.. 111 2 3 Oanada red pine .. 60 0 70 @ 
onia,carb..p lb o 3} 0 sf] gue SMchlepe 0 Ooo Pe eee -- 8: SS CT cetnedass te 3's — — ses 2 8 
phate, ee Ty iso 0 | pisbn&B.Ubes, (eh 9 9 11 0 | prin Lagea) “sc... ao 0.0 0 Brandy, duty 10 10d per proof esl] Quebec oak..." #8 180 $ 
Arenic, lump per cwt. £2200 0 | 7 Sermo... -per ox i bikscashbecebers 33 0 35 0 | istbrands {O. Vat. tie oak ....... +++ 00 0 90 6 
Lemons,Palrmo,p.bz 8 0 14 0 Ibs. 0 58 0 5% 1887 ..11 9 12 © | Indianteake ........ 170 0 280 @ 
Powder —iet 2 Be lected.. 16 0 23 0 | Petrolm Oil per8 4) inhhds 3 
pot per ewt. 31 0 6 0 | Messina, selected: 16 0 28 ) | OllCakes, Lnsd., Eng. {88 511 0 1 8 | Wainsct. lgs.16ft.cube 66 9,8 
Pearl do. do 40000 Malaga half c — 3 $38 per ton....... ee sc ' Tee: Corn spinite, ptdy pd ts a 12 ; Beaks © Sogn & Prepared ood, 
Roll 6 0 8 6 | Nute—Breelona,p.be. - American ....... - 62/6 6 12/6 | Spirits, f.o.b. Exprtn 1 1 Norway, Petrs. std. 44 0 6 10 
ing powderptné75 710 |FLAXatDundee £8 & 8 | Oil Beeds— s d 8 d | Malt spirits,duty pd 13 0 15 0 | @wedish,good.... 9 0 16 @ 
1, ref.cwt 220 28 6 | Archangel, Crwn p.t 33 0 40 0 Linseed,LaPita.,afit4o 0 41 © | German spirite .... O11f 1 0§ Common... 70 010 
Cream sistcwt 96 0 97 © | 8t. Petersburg 12hd. 19 0 27 0 Bombay pr4l6lbs 420 426 | suGAR—per cwt 6oW 6 
Calomel.....: ib 38 00 a 9 head 16 0 17 0 Calcutta pr410 lbs 410 © © | Brit. W. India, refing. 12 6 14 0 70 0 @ 
ve Sublimate 3 @ 0 0 |GUTTA PCHA—p.Jb sd 8s d Rape,Ferozep4l6lbs v® 0 vu Crystallised'...... 15 0 18 0 30% 6 
tesece perros 0 9 0 0 Se +0200 z 0 : o PLEA B.A.T.3% 410 0 0 Porto Rico, Grocery 1b 9 i ¢ ° ° te : 
dich 0 HEMP— 8 8 — ME « dacccuse 
Gunes 5} ¢ at 8 Petersbg., cln,p.t. 0 0 © 0 | Ceylon, lumppercwt 9 0 16 © | Mauritiuscrystallised16 0 17 0 6 0 1010 
Bydriodate cece 11 6 11 9 | Manila,fairtogoodro 43 0 45 0 | pRovisioNs— —  Grainy.... 15 9 16 0 _ Poi. ee te | 
Guiphate"yerton 010 9 0 | uowtotait.on..: 10 le 0 | Bur Cn remtot o 198 6 | Low torood browuil 0 1s 0 | Siarey—Baltep mlleizs 0 us 8 
per ton > “2 w BIT. cccccce Friesland freh, fos 
Anson... berth, @ tt © 64| Gommoa totale. i 0 iT 19 | ple a itiea’s gS 0 | Liwtradinome se S8lamae 
Ammoniac prcwt35 0 37 0 | HOPS, English p.cwt £6 0 15 15 ess. vscsseee, @ 0 © O | Penang, Gr. and erys.0 0 0 © | TOBA ' 
Bicarbonate p.tond 0 8 10 | HIDES,Ox&Cowp.lbs @ 0 d | Gork .......... - 0 0 0 0] Native brown ....11 0 1 3 ag tte 3 98 vee ne 4 ss 
sex. ship £326 3 3 | galted,BA.&M.V 0 4 0 Continental ..... «¢a'*s:9 »native...... 0 0 0 0 Pho, Ret aes ~ os. a8 
Geustic, London .. M12 6 11 15 R. Grande ...... 0 $4 0 68] Hams, York ...... 93 0113 0 Jaggery, Cane ++, 10 6 11 0 seeeseee 
j--, ber degree 0 lik O 12 Australian . © 23 0 4%] Irish .........---.80 0100 0 | Manila, “superior” 0 uv 0 0 — stript..... 04 1 6 
white,cwt35 0 2 0 ages 0 of © 43| Lard—Waterford and Low brown ...... 19 6 11 0 | Kentucky leaf...... 0 @ 0 8 
Bees 0 00 Dry—B.A.&M.V. 0 6 0 8 Limerick bladder 60 0 61 0 |SiamandChinawhise 0 0 0 0 Ms OE a | $4 
uinine— Ce ceccccceces sO 4 $6 Corkund Belfastdo 54 9 60 0 yan tous elow0 0 0 0 a j o. | 
d's, in bottle Chine... . 06 0 Ferkinandkeg,[rish48 0 64 0 w togood brown @ 9 0 0 | Columbieniesl; = | 
A iT 1s Zanzibar ........ 0 4 04 American and Can. 00 00 Java, grey aud wales © 0 0 wens st 36 
petescoces 00 ltd ritius 0 32 0 3 k—Amer. & Cana- eccecccesecoce ane gees bce 
in tai 8 8° 2 ae v2 03 0 3 — per bl... 0 0 0 0 Fe sitiscsa 2222 cumaamminanien ; ° ; 
‘ a9 Cape ............ 0 4 © 63] Beef—Amer. ‘ana- g . 
per .. 17 10 0 vccece Oe 8 OT Se céijene 0000 ‘a. ee seooe BA C2 BU 
ieig’ "SE 8 [amigo erin * oneness 9 ok & Lgl gcc it 2 | Mpolecmepn mart sae 
eeheen oll o n, new.... ’ . ed 
Eos. pib 3 3 0 0 | pour kins to be > peeled 14 0 48 0 togd Mascords 1s 0 14 @ | —Half-bred Boggs 08 58 Ih @ 
‘. “ees oe 0 InED— 
reese 18 0 19 0 bila "ts ped mid, 6 9 6 0) Gray siete tall 000 ti fleeces .... 910 10 10 
L— Modrae; Valores. 88 08 | eon rrr 1b to | Cubes, ed corvee BG BS and wetbess’= 1h 0 13 6 
ilversperlb © 16 1 0 | Netive............ 1 2 3 1 | Bengel,wht,outhesptid 3 14 3 ete "Ss 2S we 90 es 
teoeeene BOL SG apahb, goodto fine 3 3 38 9 Do, yellow........ 76 9 6 stals .......... 17 ¥ 17 9 | Colonisl—per ib. edae6 
Ipret 140 0 100.0 | Dt eee == 3,¢ 3 9 | Madras Pees PINT 0 16 ¢ | Wie—Flecce super. ts 9 ¢ 
Chins, star i ° 422 & | Fare fine -...-.---- 3 28 3 3 | pogin—amer,com 6 1) 0 0|otete-vot in Holland | ° red average: 1 7 48 
i per ib bg % & | Mosambique........ 27 3 4) ™ pe... vsse 10 0 11 6 | Buperior, bage’.... 16 3 0 0 SW ee is 
ae 14 4 § |Mptitan eee a1 26 [Boyotourcrn: #8 wo | | SO Hard << 9 6 as 4) Gres arornge 8 mg ate 
ates Eigabosdee y avr, 
mich 10 1 6 | Bngishbuttel4 % 011 2 2 | SHELLAC—percwt French loaves, {.0.b. 16 as fi Een dscuatens 400:-3 
peaecuy Sit $ Semis itt) ee ne ses Haslam eryotalncti le 9 is 0 ale 3S 38 
‘ ‘0! 16 eoeesecece isted 17 0 17 3 . Sup. 
841 6 3 9 = 28 60 «00 Ob 2 O | Garnet, AC ........ 0 8 © | AmericanGranu qverape 20 0 10 
seconds 5 9 3 8 Cape,Aus.&c.14 36 011 cs gy yet BEF finer Germa Lob. is 3 0 0 renay average :: 0 13 8's 
a me 33 8% Bulckloc am .-..-- 08 ¢ 10 0 |BALTPRTRES, |, | | Bete eee oe 8 it 
dront.. #2 0 G0 0 | Dressing Hiden... 0 9 1 3 | Bengal—Surdah plb 0 0 0 0 Tend ae Bie | Vierquodwoupe 2 a8 
fe & 0 6 0 Bhaved Hides eeseee O11 1 4 | Cossimbusar .... : : : Hea M.o'P. per ewt "tee 1 a 
secesere 331 § O:| Beek. 910 1 2 | Gonsiee edomelv 0 0 0 0 | nina, Mani dvd ss 6 49 0 = 0 10) 01 
Does oe 0b 0 | Uo’ Eett inden” 00 tus | Badeeworess-e 00 0.0] Bomber do 4310456 — Coarse... 0 
ice 
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CORPORATION BONDS.—Con. 





GN STOCKS, &c.—Con. 


A Ee 





Atm er 
powruet 





hoes * 
wo yaa . 
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Jan, July.. nee w 4%, Ted 


te eo te 





” or oct. ot 
4g ‘Otago Harbour pous.. 


Seem eee eran seeeneeee 


ST eo BT 


Local oe Stk. 1912 10 
Vente 1908( Red Sea Tel) 
. Bert. Exchequer Bills, a 3% tied 


- CanadaGov. Ye.” 
col. Riy., ims-8 Es 106 


wearer eee ener ereee 


eee on 
any 


ur Board — i914 = 100 


NE ) Harbour E Ba '1936 99 101 


An the ‘above bonds are £100 com, with) Ja. Jly.' 
9 ithe following exceptions :—Cit' 
% Debentures £500, an 
be Louis City Bonds £ 


ieaeianain & PROVINCIAL 
GOVERNMENT SECURITIES. 


Do Bonds 1910.. 
— Bonds 1913,, 
.. Egypt. Govt. Gta. ay" 
i ne ish Gtd. 4% 
. Bank of Engla 30 
— Ye IndiaStock 34% red.1931 106i ei” 


Aug.. Isle 0 of Man 3 % Debs... -100 2 


CORPORATION STOCKS. 
(United Kingdom.) 


ger Te BP Me 


New York] Ja. Jly. | 








| 
_______] Present | Dividend ~ be a pld. 














Present |BONDS, LOANS, AND 3 
Amount TRUSTS. ° 





£ 7 

100,000 Apr.& Oct.| Brit. Col., 1894 6 | 

150,000 Ja. & July| D 
86,300 Ja. & July Brit. Guiana. . 


480,000, Ap. & Oct. heer Dom. RI — 


5,204,700 ‘My & Nov.| Do 5908: 5-6-8 4 104 
6,795,300 My & Nov.| Do Insc. 8tk 4 104 
2,869,022 Ja. arey) ~ mee. 5% 





110 61] Ja. ay. 
Jly 


108 8 | Ja. Sly. 1°64) Dee. Danubian, ‘67 8 | .. 


£ 
17,056,012 Metrop. 68 n'ne| 


8 
10,850,000) Do 34 
862,000 om of Seweis (City 


con of Lu. Bds. 94-98" 

a a Do3% ,, Bonds, 1912* 3 100 98 100 13,584,114 Ja. & July 
996,200} Do 34% ¥ Debentures 
3,650, 000) Brm’ ham Corp. 1946* 34 100 108 10 


n’ne| .. Do Ld. W'r'nts | 2 4 
May Nv) 8us pd PBs Unifd. 4 | 935 43 
0 


ae ies _—" 106 
"605,600 Jne.& Dec. Do Dbe 


3 100 9941004/4, -, 400 Jne.& Dec. | Dodolnse.8« 3 


870,630 Blackburn Irred.Stk 3} 100, .. . | DoRd. ware 4 107 


454, 500 Brigtn Cor. Red. 1946* 33100 107% 8} 3 300 500 Ja. & July 
| Bristol Corp. Deb.8tk 33 100 1029 11 
"800,000 /C Jardiff Stock, 1935*.. 
495,142, c roydon Cor 
600,000) Hull Cor. 8t 
2,306, 250 Leeds Corp. St 


1, 317, 426) L'str Corp Red Stk* 35 100 108 7 
7,741,962 | Liverpool Corp. Stk" 34 100 110}313)2,291,925 Jne & Dee. | 
8, 776,735 |Mane 1ester Corp. 

ea 000 \Middlesbrough 


8 {2,350,000 Ja. & July wee oy 1938, : 94 
224,400 Apr.& Oct. Cape, 1900... 

8 }1,542,200 Apr.& Oct.) Do1% ‘drawgs : ‘102° 
674,800 Jne & Dec.| D 104 
570,400 Jne & Dec.| Do 1881 
603,300 Jne & Dec. | 


. Ired.* 35 100 110 
1943* 33 100 107 
tk. 1927 4 100 115 


“530m: oo Cf CO GS 


Do Insc. 1923 4 ites 


Do 10-40 Deb. 6 103. 5 Pur. orDw <7 (Bard) 
DolIns.8tk's3 4 (1005 74 Ine Dec 7 


Do47 Cns.Inc.4 (106 8 | Ja. Sly.) 


880,900 Jne & Dec.) 
100 106 § {3,791,895 Jne & Dec. | 
i800 104 6 {9,997,566 Apr.& Oct. | 
184,500 May& Noy. (Ceyloa 
794,000 Feb. & Aug! a 
137,800 Mar& Sent Fijian Gy.Deb _ 100 3 
99,600 Apr.& Oct. Jamaica, 
397,400 Feb. & Aug’ 
346,700 Ja. & July Manitoba,1910 5 \111 13 
161,000 Feb.& Aug. Maurits, 1895-6 6 107 12 
68,000 May& Nov. | DoZ a 
77,300 May& Noy | 
758,700 Mar& Sep Natal 
112,600 May&Nov.|! Do Debs. 1926 4 |106 
211,900 May& Nov. 
258,281 May& Nov. 


Ne weastle Corp. atic * 





Do hae sdeemable. . 
\Notting. Corp. Stk. * 3 100 96 7 
704,000! |Portsmouth Corp.*. 
486,861 |Reading Corp. Stk. * 34 100 1083 93 
761 ,921|She field Corp. Red. 3) 100 .. .. 
240,470)8' thampt’n Corp,.1945 3),100 100 
297,200'/Stockton Corp., 
800,000 Swansea Corp 
117,000) Weymouth& 

Regis, 1918"........ 3 
158,000) Windsor Cor. red. 1918 31100 98 9 
645,000! Wolveramptn Corp* 3} 100 107 8 13, = 029 Apr.& pet. 


* Free of Stamp Duty. 
CORPORATION BONDS. 


(Colonial and Foreign.) 


1908 43 100 106 8 
Btk..* 3 100 106 8 


‘| 
6 101 3 Bs 
aeons. Tnse 4| o a 


1886-91 
fs cae New 8. Wales ote 
, 
| Do Ts0st i902 6 {103 12 


| 


437,400 Ie & July 
7,201,000\ Ja. & Tuy | 
813,700 Ja. & July| Do 1882 Loan 4 lh03 
7,186,300 Ja. & July| Do Inscribed 4 (114 
16500000 Apr.& Oct.| Do Inseribed 34/100 
74,100 Ja. & July N. Zealnd,1891 : \100 
378,800 Ja. & July, Do 1914 
1,128,400 Quarterly 
154,800| Mar & Sept’ 
262,200 Jne & Dec,| Do 1891 
2,207,300 Mar & Sept) 
388,000 ‘May&Nov. 
4,214,100 Quarterly 
24564255 May& Nov. 
800,000 May& Nov. 
860,000, May& Nov. 
792,300 Ja. & July 
600, 000 Ja. & July 
1 1371,650) Ja. & July 


8,985,900' Ja. & July 
10866900 Ja. & July) po. 1916 24 4) 
a & July 


604,700 Ja. & July} Do 1901- i 28 
278,500 Ja. & July) Do 1889-1920.. 5 
vague eSa Do 1804-1916. 4 |100 
= 000 Ja. & Jul 


. aco “Oct | ro saperiben 


y&Nov. Straita Betts, 44, 
e July Tasmnia. 1896 6 | 
552,800 ih & WO Do 1893-1901. 6 
1,900,000 Ja. & July) Do 1908 | 
000,000' Ja. & July! Do 1886 Loa: 
on 460 Mar& Sept Trinidad . 
$25,400 Mar & Se 
850,000 Ja. & Ju 
2,107,000 Ja, & July 
4,500,000 Ja. & J ay 
5,000,000 Ja. & July | 
764,900 Ja. & July Rly. 
3,252,500 Ja. & July pe me. Stee 4) 
781,900 Apr. & Oct. 
9,218, 100 Ave. & Oct 
ae Apr. & Oct Westn. Aust.. 4h We 
305,400 Ja. & July | Do 
_ 94,500 Ja. & July! 1 Do.. 


FOREIGN STOCKS, BONDS, &e. 
_____ {Coupons payable in London.) 

















ams Harbour mi ‘> Do 1891...... 6 | 


+ wma 


oO o 

ugh of Napier Con 
'Borough of Timaru ees ‘ 
es (U.8.) Sterling...... 


eee eee ee eee eee eee eee eee 


| 
as Betlap 1d.'8. Dom go, 69 6 


Par! dwg Santa Fe,'83-4 6 
Dobe Ciba § jit eel. Pa teehee 


Do Insc. Stk. 4 
pose eres 5 5 lies 8 5 | Ja. ms 


of Auckid Cons. Act, "79)19301120 3 
Debentures, 1883 
City of Brisbane (Bdg 
ity of Buenos Ayres Debs. . 
City of Cape Town 
City of Christchurch (N.Z.).. 
City of Dunedin, Debs. 


Do Consolidated 
City of Hobart Town Gtd. 
\City of London 1st Pref. 

Do Waterworks 


j19 
e. Debs. y 1891 92100 


Qrtrly. |n'ne) 





SHCESOSHSEHOS SONOS AI | Interest. , 





Aol. Oct 1 |Suspd.! | we Do ist, E.T. 43/ 924 44 





Ate Ranga tg I Nhe ones 
oa 


City of Providence Coup. Bds. 
ot — pec pGenseeeasee. { 


aan 


it! Do Debentra 4 99 101 
y| |Victoria, um 6 ae 


, 


PF 


HOw eee wees weeee, 


ol ne macstaaes sale 
-p 


be — Stk. 4 Pur chase 


fb cep Debeaiiirs 06 
Do ey ae oe « evs re ; 


Sane euseitemscthenitetpeenaetk. 
ae DANA WOC 





-* The drawings are yearly in the case of 
stocks to which asterisks are prefixed. In 
almost all other cases where there are draw- 
ings half-yearly. 
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Harbour Bd, |1929,116 19 

elbourne lier) —— Loan 1908, ane 13 
Do Tramways Trust 

epic eee poard 
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lah Board Bag. |: 98100 
Corp. Water 
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Next Cl en 
| Draw. Name. Prices.| ‘due. 
| 'mg. | 
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an. July o 6 
April [Bratilian, “65 aa PF ha sscnetial , 
r o | ee 

July | Do 1865" uarterly| .. | .. French 
April Docia. Ln. eas an. July .. | .. 3 
*June. 87 Q Jan. July! .. | .: ; 
|P.orD, Do 16 _ sz Quarterly) .. | .. \U, ty 
*July B. Ayres, 18706 | .. .. os 7 oe fe Vise ane LOT 4 I | 
“Jan. | Do "62 &'86 ef Hay Cl | (rein... 6/ 6m | 
yam a iééi 6 Sages | oct | ss | ++ | Boards| 8 

an an, ! ss mi . . oe 
May | Do 188 .... 4},99 101 | ———— DoNwFndReg6! *: 





hs 


P.or Do 1886 .... 45.99 101 
\P.orD.| Do 1887_.... 44.69 101 
\Jan.'89 Chinese Ser. A # 1103 
\Jan 91, Do Series B7 103 
|Mar'91| Do Redeem. 

March, 1895 6 |101 
Apl. “ Do Redeem. 


RAILWAYS, 


June, 1895.. 6 K3 
‘Colmbian "73 42) 23 
t. \Cordova, rv. 

of, red. 1919 $ 
*June | Do Bonds . 


cao wow on 





RR 
10,858,032 Caledonian Cons..........116 14 
2,508" 





027! Do Def. Ord. No.1 
1898 |CostaRica ‘A’ 5 438,266 Cornwall Mineral ...... 
1898 | Do “ B” 4} 76 80 8.240 To9 East London Cons....... “1 3p 
.. {Ecuador ...... i4 18 pdt t abenamah ey ee 





| 4,927,920 Glasgow & 8. W.Ord.Cons 106 § 
12,518,689 Great Eastern Ord........ 80} 


920,133 Great North of Scotland} . 























Apl.Oct) Jul y '85 v.Pref. 5 100 2} 10,884,517 Great Northern Con.....i1i8 % 
Jne Dec) Pur orDwe| poneevons 102 4 1,159,275, DoAf Arecy. nodiy, ul 4 
Apl. | PurjorDwg! Do Daira.. es oe 1,159,275! Do Bout pa BS yes 1 
June EntreRios, 86 5 75 80 | 19,796,726 Great Westn., Gon. ‘Old 2 
June | Do Cut. Kly.6 | 8 9 | ~ 9'o92'667 Highland, Ord Con. ....1 #8 4 
May Greek Inde- 3,272,589 Hull, Barnsley, &., Shs| 5 
ynd nce 18796 | .. .. | 16,740,995 Lancashire & Yorks, Con,(1If 8 
+ | sune | Jo 1881 .... 6 | 8890 | 9,568,820 Lond., Brighton, &e. Ord 161 8 
‘ -. | June} Doiss4 ....6 83 90 2,465,590, Do Pt Dtrecr-nodie.) 9 8 
<r | | Purl orDwg| Do Monoply. 4 | 70 2 2,465,590, Do Df \ until6~is pdPf 0 
. Jly.; Pur orDwg Guatmala ..4( 44 8 393,395, Do Con. Rights Certs, ..! 9951 
11,257, a3) lant Cate SDE 
Jly.| .. | 1896 ‘Hawaiian ..6 100 3 «| S059 
73) Not! appld. Honduras, 67 10) 91: | gz, 869,627 ae xe “Western, Cons. 16 6 
‘t3 Not, — an sare a0 -10; 311 11,622,505 Lond. ne, 4 
tiungaria 1,332,530, Lon nu 
Gold Rents 4 883 94} — 1'237'053 Man., Shef. wine Ord Ord.| 79 8 
2,127,750 Do Pr Ditee no div.) 190 % 
vette ens 99 101 2,127, 760 Do Df L untiléis paPty | 3647 
| *Dec. Do lrrig. Gid6 {L10 13 1347 Mersey, fully paid, £20..| 8 6 
| *Dec. | Do 1862 Ma- 6,281" "330 Metropolitan sevsesl 18 
rema. Rail. 6 | 92 4]  91640,915| DoSurplus Land Stk..| @ 4 
| *Apr. Japan, 1873..7 |168 10 2,250,000/ Metropolitan Dist. Ord. yp 3 
30,214,947 Midland, Consol. Ord. .. 
-. |Mexican, ee | -» ++ | 6,685,801 North British Ord. Pref, ma 
-- | Do 1888 ....6 | 915 28) 008,376 Do Ordinary ......... , 4 
... |Nicrgua, idios | 90 5] 93\954,913 North-Kastn., ‘tn. Gonwola 18k 
.. | *Oct. Norwegn.18804 100 2 2,020,400 North London, Cons... 9 T 
May Nv Pur orDwg) Do 1886 .. . 34, 95 8 3,230,140 North Stafford., Con..... a 
*Dec. Grange Free | "426,000 Rhymney.........+: <a 
|» State... 6 |102 6 446,561 Shropshire Union oe 
-- IParaguay, °86 | 35 40 652,294 Somerset and Dorset.,..| 7 9 
Apr. \Peru. .» 70Crts 6| .. « $,026,220 South-Eastern, Ord. .... ? 
‘76 Not} appld.| Do '72 Certs. 5 | . 3,208,370 Do Pf f Df. ree. nodit § 
.. {Portuguese 3 | 66 6i]  g'208'370 Do Df utiles pat) man 
4,442,500 Taff Vale “Stock”.......7% 
| ax” ne, sas, © os ‘* 
u 01850 .... 
s | preh's| Do ies 22.3" | "1 Armas Laasnp aT an 
vl ea. |oter’ 82| Do 1862 +... 5 i ae 
| *Jan. Do A-D.. \ be eat i 
*May | Do dol Name. | Companies. 
fe ae Do(Nic Ri Ry, 4 86 9 —— aaweene 
6} SFe 0 1870 . ose Or 
| 098) *Feb. | Doisi1 .... 8 - Landon and Blackwall (eu Besta. as 
| eB] SABE: | Be ere one Boe oe | DOM oon ia ‘ean 
c. | 20 eere es ambGrant m. 
| 181] "Apr, | Do 1876 22.1 44) 99101 Nott & Canal... Gt. ree # 


& 79 | 6% Bent Charge...... 
83 7 


75 85 
48 650 


Mar. | Do West Coly. 
| Railway .. 6 
June |Santa Fe and 
| Rasta. Rly. 5 
Spanish...... 2 
. _ . 
silver Mort. 
Se Do 4% Bonds 4 | 73¢ 3% 
*Mar. Swedish apres 102 4 
*Jan. | Do 1880 ....4 {101 8 


*July. Tyghiah 90 108 





June 
June 














4 |P.orD. Doisit, Def. 
eer Trib. 5 9951004 
Aug. riority 6 
oa be 1858 Reg ..| «+ «+ 
es DoGen. Debt 
Registered. ..| «+ ++ 
ee (U.8.) Louisna. 
Stamped .. 4 | 86 9 





oo | PoCinen ee 8 | es “5 | Gan eo Great vow see 
32 | 0.225: cag00 6 funn ad | SABO) Do iiss oneet 
22 | Do..222l8e9 6 | .. .. | 255>'296! Lancash fire & York 
io = +++ 1891 6 |100 : "672, 100 London & 3I 

o* Ovesees 1895 5 |100 306,239) London, 


18 022 Do Pei 

6,512,526 Lond... 
969,674, Do B ...«-- , 
wot ea. 1878 ae 

Msonco00 Land. & B.Went Ae 

6,703,046 5 eo ° ae 

1,13 988 dd London, “fiibury, Be 
soe ero| ‘Mane., Shetl, 

/2031311 Metropo Siaded 


630| Do . ‘Disk wae 
1,311,635 625. ‘Metropoiitat | 
20, Do . 





sii eae 5\47 9 
. | Do Btr.Loan 6 54 6 












Venezuela N. 
Con. Debdt.. 3 | 43 6 





| 





. 
ghecedee® 


___ Coupons payable abroad.) 
to T Ta oe 
Salen = 
2255 = Name. | 35 
mm A 5 





ire 


ne} .. Arman Natt 


27 8 
76 8 
Nov./nne; .. | DoPaper18706 | 74 6 
Oct.jn ne} .. | Do ween 418 5 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. fe 
QvaganTeED SHARES AND Stroces BRITISH Posszesions, AMERICAN STOCKS.—Oon, ___ Foruren Rartwars, »<? 
: Spee | i Le 
t | Closng Present Cl Present ; 3 Closng 
Eicon} = Nem® Prices amount. Name. Stes Ereiat| Name, (nea Clemel Amdt | Mame, (oat | 
& soldaledontan Oons.6td... 4 le 61 sof ood! ae a eed SI |; saen sleiaen a mans ct toa + 
PL Pech Bigse nn cnes= 4 ts §| 100 Atentek Men. Wevtn, |, [Lamm DoOwleat area sono « |sstsa bo Arete Be Weck fo" : 
hes Gione, G64, | . . “e $ 1340,000, ~&P.1stMt. 6 1921108 11 | “ 92500) 20 Arica and Tacn 3 6 iad 
779,125 Furness Cons. Gtd. .... 4 121 3) 625,130 Butfaio& L. Hurong10 sh | 123129) 1'300,000. Do Wisconsin and : RRSP L waar 7% 
985 450 Glasg. & 8.-West. Gtd. 4 121 3 297,600, Do ist Mt. Perp. Bds. 6412830 | Minn. ist Mort. 6 l1021 103 6 90,000, 20 Bahia & 8. F.,L., guar. Th) 18 19 j 
477,955 Gt. poe Beat OGD. © = : 466,158 Do Bonds, 2nd Mort. 6 128 30 | 3,964,000 Do Termnl. Mtge. 6 1914 104 8 anaes * pine Timbo B ve, Gr. S| 8s : 
Mee ae Norchern Perp Gtd. 5 126 8 $05000'000 ee So. 3 et it 2.069, 000) ” ran “i 11,250) 20 Brazil Great Southern Th 3 ; 
044, ees > doar g- », ac. 8.5 | 7 |_| div. 1st Mort... 5 1926102 4] 678'460| 20 Brazilian I Gantrat 
17,608,630 Gt- Western, Rent Chg. 5 i66 8 |" 7,191'500' Do 1st Mort. Bonds .. 5 111 14 | 1,528,000 Chicago & Tomah ..6 1905 108 11 — eee ee. 
17,291,183 eee oi = | 284,700) Do 60 Yr.Lnd.Gt.Bds. 3} 93 5 /18,000,000 Chic. St Lou. & N-O. 6 1961119 21 | 446500100 De o 2 Det nik volo % 
1,404,929 _— ee aes 750,000 Do Algoma Branch, | 1,666,000 Cinn. Wash. & Balt. | 3,600,000 100 B_ Ayres Gt. Southn, L.|1é7 62 : 
ee Sen, ietahten, ae., ey? lst Mortgage ...... 6 110 12 } ist Mortgage .. 4} 1931' .. 140,000, 10 Do Extension 1890 sss ; 
a coretnetoanred gues 1] in Dprrenag pie ak | Sumo yeu mnge © 1 S| HBRaO) ie By doen) fa | 
ios ps J ’ yetual Pref. .. 7 \138 000, el. ud. Ist Mt., Cannel nal Whe Ge canna : 
tami Lon €8-W. Coon Gta 4 10 S| yaeny BS PALE MM St naan DESAY f0t 8 48 [asmnlam 109 Do Sie Debi) so 7 
ee ne a The Ss , 0 Irred. Deb, Stk. .. 8 | 1,000, o Mt. Bds(LonIs)7 1804 109 iL ; 3 ! ae x 
1,066,082 pe ae, S Seer 4136 8 226,600 Gd. Trk.Georg. Bay ,&c.1M {101 3 | 2,000,000 Do Mort. Boads..7 1894 109 LL 360,000 100 B. A hg ai nnacmalla Le) 45 25 ‘ 
ar aie... 44 139 61 | 20-530.128 G. Trnd. of Can.Con. Stk | 9 93}27,029,000 Den.& R.G.1Con. Mt. 4 1936 82 4 | 909,000'100 Do 5% Deb. Stock 7” (109 11 . 
1,797.4 Met. District Midland 5,219,794 Do Guaranteed ...... 4} 70} 14) 1,991,000 Detr,G. H.& Mil. Bds. 6 1918 112 15 | 179,480 100'B. Ayres Northn.,L..Ord 183 9 
850,000 Re ‘ck sae 4 120 2 | 3:420,000 Do Ist Pref. Stock .. ..) 58 9 | 3,097,000 Do Con. Mortgage 6 1918 113 16 | 122/220 100 Do 8 © Preference ..../225 36 
900; Do Perpetual Gtd. .. 4 103 6 | 2530000, Do 2nd do............ .. 38 9 | 4,600,000 Galvst.& Harris. 1Mt.6 '1910103 6 | 120,090 100, Do6é % Deb. Stock |. .|| «+ «« 
1,250, Midk: ie nPer RtCh. 4 126 | 77168065 Do srddo............ .. | 208 13) 3,934,000 Grand Rapids&Ind., \ 154,505 100 Do &% Mort. Deb. Stic |1:0 13 
400.121 neenn fer, mae’ alae 8 a itt: 100 Do pe Raalp. Bas... ¢ i 30 sanaeal Mortgage “as 7 1899 117 22 | 1,000,000 100 B. Ayres & P.7 Y Pref,|115 30 
y eae “ah 270,57 0 Per. Deb. ek... & tut 1600, - Cen, Ist Mt. | 1,312,340 100 Do 7” Deb. 2 “1115 20 
Hotty North-Easin, Cone... 4 128 8 | SS74151 Do. do de... 4 | oe 71 | Chie. Spring. Div. 6 1898 110 12 | "eo4'so0 100 Do 64 Mercedes fexteu 98.100 
a ino Da Steck. & Dart. Ac. & 134 @| 71723080, Do G.W, Per. Deb. 8k. 5 |120 2 | 2,500,000 Do Mort. Bonds.. 3)... | 91 3 | 1,061'150 100.B, Ayres & R. Ord, Sek (138. T 
saan Do i won” 2 183 6 780.4001 Do Bonds, payable ‘90 6 |102 3 | 8,500,000' Do Gold Bonds .. 4 19521100 2 44,020 10) Do7 % Pref. Shares ..| 13h145 
8.152.747) Do West Hartlepool.. 125 7 437,600 Hamilton&N.-W.1stMt. 6 |108 10 | 1,700,000 Ind. & Vince. Ist Mt. 7 1908 125 30 49,805, 10! Do Sunchales Ext.Shrs 13g)45 


1,450,000 Do 2nd Mortgage 6 1900 102 7 
3,000,000 Lehigh Vall Con. Mt. 6 1923 130 5 
5,400,000 Long Isld. Gld. Bds. 6 1931 112 15 
20,000,000 Louis. & Nash. Bds. 6 1930 114 16 


68,500 North Stafford., £20 pd. 6 | 31 2 
40,000 8.-East.(Rd.Ans.)£1 06 pd) 304 14 
084,300 Do Consolidated Gtd. 44137 9 


640,000 Manit’ba& N.-W.1Mt. 1933 6 111 13 
100,000 Melb.& H. BayUd.Ob. Bds 5) .. .. 
472,400 Mid. of Can. Str. lst Mt. 5 (106 7 

1,142,300 _Do Cons. Mort. Serip. 6 106 8 


100,000 10! Do Tucuman Extensn,| 1 12 
100,000'100' Do 4% Deb. Stock ....| 95 7 
26,000 10 B. Ayres & Val. Transdne 
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Riy., L.,7 % Pref. ....| 16835 
ee. eh ee 116,300 Muntri.& Chapin. Ist Mt. 6 |201 3 | 1,960,000 Do Snkg. Fd. Bds. 1910 108 11 | 3,000,000 100'Vent. aden Te g. 7% is i 
Paererenck SHARES AND STOCKS, WITH 115,800 Montreal & Sorelist Mt. 6 | 18 22 | 5,000,000) Do. Ist Mt. Bonds, 290,621; 10 Do Shares ..... 23 22 
Divipgnps CONTINGENT ON THE PRovits 400,000 Nwfndid.istMt.Ld.Fds, 6 | .. .. | N. Orl. & M. Div.6 (1930 122 5 | 700,000 100, Do 6% Debenture ‘Bik 144 9 
OP EACH SEPARATE YEAR. 600,000 New Brunswick 1 Mt. 6 109 11 | 4,000,000) Do 10-40AdjstBds. 6 1804104 5 1,136,000) 10 Cen. Urugy.of M. VideoL,. |\1:8 23 
igs . we peeeee a creel | os ee te ee -- 6 1931104 6 | 620,000'100 Do Per. 6% Deb. Stk.. .|135 40 : : 
| 5,6 st Mt. Db., Scrip pd ..! 1,000,000 Memphis & Charles- | 21,260 20 Cond. d’ . gtd. 7Z%..| 9 10 
ie etesion, Pref. No. 1 4 17l 2 | 992,400 N. of Canada Ist Mort. 6 (107 9 |_ townGold Bonds.. 6 1924104 6| — 8'400 100 Copia | vasa titieed 38 42 
1,639,390, Do 1878 tte eeeereees 5 |148 69 105,300 Do tst North. Ext.Prf. 6 103 6 | 1,382,000 Min&StLou.Gld.Bds.6 1921 93 6 20,000 20 Cordoba Cent. (L.), Pref.) 16.18 : 
953,065, Pam: 4 119 21 363,250 Do Debenture Stock. . 4 | 96 28 | 3,036,000 Minn. and Pacitic lst | 60,487, 10 Costa Rica .............. 42 5 4 
1,268°000 ee eeeeaiaste seis zi 2 400,000 Ont. & Quebec Cap. Stk. 6 [132 4 |. Mort. Bonds .... 5 1936. 6 16,447! 20 DonnaTherChris, L7Z Pf, 4 6 2 
£55,000) , Do convertible ...... ihe 3,432,191 Do Perp. Deb. Stock 5 /121 3 |10,000,000 Minn,SaulteSt Marie | 125775 /| 16 Dunaburg & Witepsk, L.| 19420) 
940,000 Eastern and Midland .. 5 | 676,000 Quebec Cntl. Ist Inc. Bds 6 | 27 9 | &At.IstMt.Gid. Bds 6 1926 8&9 91 91! 16' Do Registered ........| 19 20 
1,800,750 Furness, Con. Pref..... 4 |118 20 650,000 St John& Maine Shares | 30 3 | 9,628,000 Minn. & N.-Western | | 122,000 20, butch Rhenish 23 3h 
360;000) ain. 4 ins 17 100,000 Do Debenture Stk. .. 6 | 96 5 |_ Ist Mt. Gold Bds. 5 1934 83 6 | 668,000 100 East Argentine, L., g. 7%| 83 6 
1,802,150\Glasgow & S.-West. ... 4/220 2 200,000 St Law & Ott. Ist Mort. 6 , 97 9 |14,877,000 Mis. Kan. &Tex.1Mt. 7 1904115 18 | 350,0001100; Do 6% Debenture Stk.|107 9 
i 1,665,941! Do Pref. No.2 ....., 4119 21 660,000 Tas. Main Line L. Deb. 4 | .. .. | 3,900,000 Mobile&Birm.IstMt, 6 1927, 92 4 26,000 10 Gt. Sth.ofSpain7ZPfShs| 6 7 
, 6,038,799'Great Kast., Con. Pref. 4122 4] 243-350, Do Preference |... ... 6 | 40 3 | 1,000,000 New Orleans & Gulf | 15,000) 20'Gt. W. of Brazil, f., g.7%| 164174 rs 
2,625,000, Do Redmptn Stk 86 4120 2 822,650 Temiscouata Ist Mt Db. 5 | 95 7 | Gold Bonds ...... 6 1926 .. .. | 306,250 100) Do6% Debenture Stk.|112 15 
} 700,000 Do 1881 } ” 4119 2t 719,000 Se ren | 21,710,000 New York Cent. Mt. 7 1903123 33 | 148,600 100! Do 6°? Exten. Deb. Stk.|102 5 
| 1,499,952 Do 44 tili*93, then. 4 li2t 8 of Can.Ster. Bds. istMt 6 | 97 8% }16,890,000 N.Y.,LakeErie,&W. | an 12,600 20 Imp. Braz. Nat. & Nova) ; ; 
2 749,918| Do 1867 . "*ahlizo ¢ 166,500 Wellgtn., Grey & Bruce | | lst Con. Mt. Bds. 7 1920 135 40 | | Crug, L., gtd. 7% ...... 67 ; , 
’ uw fu alae 28 Ry. of Gan. Bds.1st Mt. 7 | 97 9 3,705,977, Do ist Cons.Mort. | | i $2,000 10 La Guaira’& Caracas....| 9410 ; at 
; 11,819,520 Gt Northern, Perp. Prf 4 |125 7 108,877 Wellgton. & Manawatu | Fund. Bonds ..7 (1920130 5 | 370,000 100) Do 5% Debenture Stk.|100 2 : 
: 11'507.417 Gt. Western. Con. Pref. & 1163 7 Shares, £1 paid ...... | 2 12/33,597,400) Do 2nd Con. Mrt. 6 1969 98109 | 112,924) 20 Lemb.- zern.-Jassy,g.6%| 19 20 a oS 
‘ 8,390,187 Lanc. & York. Con Pref. 4 |124 6 400,000 Do do Debentures... 6 105 7 /44,447,000 N.Y.Pen.&Ohiol Mt. 7 1905 31 123] 40,000 20 Lima, Limited .......... 8 8 ies 
; 2,130,000 Do Pref, Stk., 1888 .. 4 123 & 220,500 Wind. & Annap. Pref. | 13,100,000, Do 2 Mort. Bonds .. 1910 4 5 | 2,254,720 100 Mexican, Limited ...... 38 : 
2,520,000 Do 1584. ms "4 lies 5 Shares, £20 paid...... 5) 6 7 [28,784,000 Do3 Mort. Bonds ../1915 14 2)] 2,554,100 100 Do Ist Preference 8%..jL17 18 ; 
4 6190°315 L., B, &8.CGon. Pref. 6 164 6 199,009 Do Debenture Stock 4° 80 1 | 7,094,000 Norfolk&W.Gen.Mt. 1931 120 2 | 1,011,960 100) Do 2nd do 6%.......... 75 6 : 
tt hh ities CC 6,000,000 Norfolk & West. Imp. 2,000,000 100, Do 6% Perp. ‘Deb. Stk.'130 4 et 
t 6,329,974 Lond., Chat. & Dov. Ark 44 1094194 AMERICAN SHARES AND Bonps, and Ext. Bonds 6 1934112 14 | = 236,500 100 Do 2nd Mortgage 6% ..| 98103 ie 
869,532 Do 2nd Preference .. 43) 6¢ 6 | ses 1000, 000 Do Adjustint. Bde, 7 (1924 100 11 60,000) 6 Midland Uruguay \L. “| 5 6 * : 
93,080,620 London & N.- Western . 126 8 { So! 46,640,000 N. Pac. Ist Mt. Bds. 6 1921 117 20 |1,131,375'100' Do Debenture Stock ..| .. .- a 
a 8,944,987 London & 8.-Western,. 4 123 7 | Present N 3 & Closng|20,000,000 Nrthrn. Pacifie Gen. 50,000 20 Minas & Rio, L., gtd, 7%| 19 20 ; } 
L713,603, Do do, 14 we i 6 |Amount. ame, £5) Prices znd Mortgage .. 6 1933 111 14 26,320 20 Namur & Liege ; By the 
: 400,000 London, Tilbury, &c. .. 4 119 21 <i) 8,000,000 Do 3rd Mortgage.. 6 1997 109 11 td. 14. pan. | Belgian! 12 13 
‘ 1,100,000 Man., Shef. & Lin, Pref. 4 |121 “3 ——|———-—| 3,626,000 Ohio& Mis. stn. Mt. 6 (1933 8S 8 | 9,800) 20) Dog. €7 pref. * Govmt.| 38. 8 
1" 1,003,000; Do'IsTz , "5 144 6 £ SHARES. £ | 14,254,000 Oregn.&Cal.1Mt.Bds 6 1927 100 2] 120,000. 10 Nitrate Railways, Lim. .| 14}16 ' 
3 1,060,000! Dois7a.. 5 144 6 | , 676,070 AlabamaG.8.A.6%Pref. 10 | 10 31 | 3,000,000 Panama Subsy. Bds. 6 1910 10t 4 40,000 iv XE of Uruguay, Li, Pt 135144 ; 
® 1,600,000! Dolsig... 5 144 ¢ | 1,566,000 | Do B Ordinary...... 10 | 4 44) 3,000,000 Pen.Con.Sk. Fd. Mt. 6 |1906120 4 5,966 20 N.-W. of Uruguay, ..| 810 
1,000,000 Do convertible, 79 5 141 3 | 1,500,000 Ala., N. O. Texas, &c. | 9,900,000 Do 4) Gold Bonds 44.1913 108 1° | 667,280 100 Do 6% Ist Pref., &e. ..| 60 6 
1,318,900 Do convertible. ‘shoo 5 1139 41 i MOE, c.teseniabier 10; 2 14,217,000 Pennsyl. Co. Ist Mt. 4) 1921 110 12 | 255,304 100 Do 6% 2nd Preference! 43 8 
- 2,502,038 Metropolitan ...” “* 4 119 41 | 2-500,000 Do B Deferred...... 10} § & 2,400,000 Pitts. Cleveland and 871,996 100 =Do6% Deb. Stock, &c,/108 13 
250,000, Do Irred. 1884... 2.1! 4117 19 $ | | Toledo Gold Bads.. 6 1922 110 12 44,697 20 Ottoman (Sinyr. to Aldin) 18 19 
ond 200,000 Do do 1887_, * 4 (116 18 {18,563,200 Central of New Jersey 100 /115 20 | 7,000,000 St Joseph and Grud, . 44,000 20 Palermo. Mars.&Trapani) 11412 
ces. 1,600,000 Met. District .... “* 5 66. x (68,000,000 Central Pacific ........ 100 | 28) 9} Island tst Mort... 6 1925103 6] 173,409 100 Porto Alegre. &c. Deb. St.) 84 9 
— $3,281,569 Midland Con. Per. Pref. 4/125. 7 [39,680,361 Chic. Mil. and St. Paul 100 | 49 9,) 1,090,000 StLouis & San, Fran. 73,303) 20 Provi. Orel-Vithsk gtd.6%| 19 21 : 
8 8,860,198 North Brit. Con. No. 34 1117 19 [21,596,900 Do7 % Preferred.... 100 '107 10 Ist Mt., Miss. &W.6 1919108 18 | 241,977 lo Quebrada Ry. L. & Upr. 13 1h é 
3 Sea Ne 11,247,035 Cleve.& Pittsbg.Gar.77 50 | 78 80 | 5,166,500 Do 2ndMt.,b.& ©. 6 1906 162 8 | 400,000 100 Do 6% Deb Stock .,..| 87 98 


2,422,485) Do E.& G. Pref .. 29 31 
418,490, Do Conv. Pref., 1874,. 6 oe bap 
2,290,889 Do Irred. Pref., 1875 44/129 31 





16,675,000 8t Louis, Ark., and 


1,200,000 100 Recife& San Fran. L 
Texas Ist Mort... 6 1936 90 6 


38,000,000 Den. & RioGnd.Cm.8tk. 100 | 163173 gtd. 4 7 
a5 73,920 20 figs and Dunaburg ....| 16)17 


23,650,000 Do 5 % Preference .. 109 
























708,111) Do Conv. Pref., 1875 4h) .. .. |27,500,000 East Tenn., Virg., &c., 5,000,000 Bt Louis Bag. Ist Mt. 7 1928132 7 39,910 10 Royal Sardinian ........ 10410 
610,000) Do Convt. Pf.Stk.1879 5 foe, os | | Com, Stock ae RS 100 | 911 — Paul, Minn., and senaeh 69,865, lo oe seeerees gil 4 
Uy 1,230,000, Do do .............. eats 18,500,000 Do znd Pref. Stock... ., | 19 21 Mani. Cons. Mort. 44 SOs:t0s |S 92,000 6 Roya Wedish. ... seer ; 
“a 1,045,000, Do Con. Pf. rd. Ag., 90 4 | ** ** 140,000,000 Illinois Central ...... 100 | 28100 ee South Pacitic Ist Mt. 6 _— ” . 33,000/ 4 Do Preference ........ 446 
1,181,250 N.Eastrn(Blyth & T ne) 4124 6 10,000,000 Do 4% Lad. LineStk. 199 95 105 121,049,000 Texas& Pac. IstMort. 5 2000 o 29,857 20 Sambre and Meuse...... 10 11 ; 
10,727 084, Do New Pref "76 41125 7 49,466,500 Lake Shore, &e. ...... ,99 (106 8 [27,229,000 Union PacincelstMt, 6 (1599 109 11 19,991 10 Do 64% Preference ....| 12413} ; 
— 700,000, North London 4hY, (max. 5)/146 g [32,148,300 Louisville & Nashville 199 | 73} 33 624,000 Do Ld. Gnt. Mort. 7 1889 .. .. 100,000 20 Ban Paulo( Braz.) L. 48.7% 47 59 
250,000] Do 1875 ............. 44131 3 38,600,000 Mexican Central, Lim., | 1,323,000 Nae eee 760,000 100 Do 65% Debenture Stk. 124 9 
a 971,000 North Staffordshire...” § 1149 61 Com. Stock .. ... 109 | 22 4 &c.,PriorLienGol ark oaes. 19,687) 20 Smyrna & Cassaba, L. ..| 14 16 
000) Do 1873... oe 441135 7 46,405,000 Missouri, Kan. & Texas 19 | ORE 560s Sabeen 6 1915 102 4 6,250 20 Do7y Preference,.....| 2 7 
— 213,000 Rhymucy, “aa ae 6 115 17 |99+428,300 New York Cen. div. pay. | | .. «. [17,000,000 Wabash, &c., Gen. 743,044 20 South Austrian ‘ethaenal 12412§ 
' hOW/Somerset & orset j in London 4s lid... 100 101 3 Mort. Certificates 6 1920 .. *: 39.0n0 20 8. BrazilR.G do 8al77Z Sh 14 16 
| Bath Ext Ord. Stk 33/110 13 77,366,500 New Yk. Lk. Erie& Wst. 199 | 1/3193} 3,000,000 West Penn.GoldBds. 4 .. Mu 2] 976,592 100 Do 6% Irred, Deb. Btk./101 4 
LI 2,172,580'8.-Eastern Con Pref 41.137 9 8,149,400, Do6% Preferred .... 99 | 60 60 | 1,600,000 Wheeling& Lake Erie | 323,432 100 Swedish Cent.,L., DebSk) 81 3 
16 2,640,520) Do Preference “51153 6 |98s113,082 New York, Ont.&c. .. 109 | 15% 153) Ist Mort.( Wheeling 216,095 100 Do 6% Preference ..,.| 26 7 
ia 431,000) Do Vest. Comps’. Stix, 4 [123 5 |22000,000 Norfolk & Westn.Pref. 109 | 53 4 | Div.) Gold Bonds 6 jee lol 3 67,400 § Taltal, L., Ordinary 7°: 46 5 
, as 1,906,718 Taff Vale Pref. Stock .. 4 [116 13 |4%000,000 Nthn Pacific Com.Stk. 199 21 4 | 44,697| 90 Varna ...........0 yal : 
1 eee S59 . ,T) 37,488,618 Do Preferred Stock.. jug | 62 4 26,757 84 West Flanders Sep 12 13 5 
p 5 — .__ 20,000,000 Ohio & Missip., Comn. to 17 19 £ — Srerune Bowps, &€. ee ae 14,000 10 Do 64 % Preferen 125134 i 
4 a Invias Rartways, 508,000 2 Do 6 r Preferred.... 199 57 90 Lame tee Als »N Ts &c. Dv.6 ye - : . ie % 3 
ae aoe een — suipnetinsincieipsipcastiatisaig CT OTTER <5 ssccus'ct 50 1 5 Jo 2ne ebeus, ..6 1000 o. q 
us Leste! Be % 39,480°361 Philadelph. & Reading. gy | 15 35$| 1,791,800 Allegheny Val guar. 7 1910124 6 Seomes Ranwer Cees eo ae 
sf 056 Deel & N. West, Ltd. “| 99 101]19,714,286 Pitts. F. Wayne & Chic. | 330,000 Atlan&G.W.Wst.Ex.8 1876 .. .. ae 
a 100,00 amate ar - Raid 8¥ 94 1a Gta. by Penns. ../109 |153 69 sure be gtd. bykrie} Ral 7 \1904 -|3 ou Cloeng oo Bo 
Tal, li, a , _|10,600,000 St Louis & San Franc.'199 30 5 ) Atlanticls sd.Ln. | | . eee a 
pf +ith net earn.£6 pd | 5% 63]10.000,000. Do 2nd Preferred | 55 60 Rt. Trst..4,Mt.Db.4|..' 9 4| a 24% 
7 - 000, ’ -. 100 | 55 . Trst. 47, Mt. Db. “ 2 
an MM 2 Bengal Nagpur, ds -0 68} 4 us ey 2,490,000 St Lou. Bdg. 6% tng 100 109 IL ae Seeeery S nie «.8 oe 44 oi noma a. : r ‘ 
‘plus profit, . j 3,000,000 Do 3% 2nd Pref. Stk. 1909 | 63) 4 | 1,921,800, Do 20... ee cee eee 902 a P i ; 
1 1860,300 Bom., ‘Baroda, kc. Gid. 6 /184 8 | 1!250:000 Tun, Kail wt St Lou, 6) 109 11 | 1,686,420, Do 6 1910 118 201100 Alagoas Debs., red. 1913...... 6 102 & Z 
rf 41,914 Eastern, Bement a cet & 1 »250,0 un. Rail. of St Lou. 6% 100 one Be aggre temo S ieerliee Tt 1toe, Benelt e. Benthonm Baste ee 4 
3 86 Do BR" Reaad DR, | 234 4$/60,564,500 Union Pacific ........, 100 | 4/% »489,600' To 1877 ....-.++-- & i927 . — eclece lt ee | 
€8.. | 27% 84|20,000,000 Wabash, &c., Com..... 1d 11 | 2,400,000! Do .........+02- 4} 193) lot 6 MOMLUPES 64 ses cesececeese f ti 4 
5 a p20 Pebenture Stock.. 4 Ls 23 |: 000,000, Do. Preference i 18 20 875,970'Chic,.& Altn.Con. Mt. 6 1903 117 20 | 100 Brazilian imp. Cen, Bahia, L. 6 102 aes 6 
f 624,900 Do — Ann A.1953 234 44 60,900 Chic. M&St Paull M.7 1902 a4 i ae om jon ee Soman gtd... o 100 2 : i 
q é 9 ’ : vis 12 sarkow- entac éans beids 2 } 
§ 6,660,000 Do Det-Ann. Gap: Gia oe 1,760,000 Alab Ge Sa ue fines 119 22 $08;400 wee iy. of Maes 1900/1306 100 bonds & kn Deveueures... 2. ba 2 6 | “ ; 
; 1,435,650, 72° 7,2¢4 surplus profit [110 12 | 1,000,000 Albany&Susqe.1 Mt. 7 |1996 122 6 | 760,000 Lilinois Cen.Sk. Fnd.6 1903 193 6 | 100 Costa Kica Ist Mort. Debs... 6 101 6 | a 
200 farted. Deb. Bik... 44/130 | 4,532,000 Atchsn,Top.,San.Fe 4}/1920 82 4 | 600,000 Do ....... 222.046 6 1895 105 7 | 400 onna Ther. Chratua., L..... 64) 71 6 2 
2701 430, indian Peninsl. Gta. 6 164 8 |14,277,000; Do......... aduses 6 li911| .. .. | 200,000} Do ....... +0000. 6 1905130 12 | 20 Eastern of France.......... .. 3 | 17973 % i 
000 Ind Jeventure Stk. .. 4 \12, 6 |15,000,000} DoColl. Trst Bds. 6 1937 -- -- 636,600’ Lehigh Val. Cons. M. 6 197106 8 | 100 Havana Kail. lst Mort.Bonda7|.... |} es 
‘ ond. Mid. Ly Gtd. 4%) | 10,000,000 Balt. &OhioGld. Bds. 6 1925 110 12 | 398,388 Louis. & Nash. M. C. 40. Ino, Beas, 190. & RoveGeus 65 °° © Be 
4 &rs,670 Meat? surplus profite}4 |118 18 Hi) 100,000, DoCons, Mt. Bds 6 |19as 112 14 Oh een, 6 19027112 14] 60 Leopoldins (Brazi!)..........6| 60 3 |] Ps 
+ 900 yen enaras G ersteneas . 6 146 9 | 3,000,000 Balt, & Pot. (Main)6 |1911117 22 | 700,000 Memp.&Uhio,IstMt. 7 1901118 22} 100 | Do Sterling Debs., 1924... 5 7.9 | a 
+A 600 600. BMD escisnce tees 43 138 42 | 1,500,000! Do (Tunnel) 6 1911120 5} 800,000.N. York & Can. Bds. 6 1904115 16 [100 Macahé & Campos, Debs. 2227 6 | s7100 | 2 
4 MATE OUE, 99 s-s--c2 ees ‘f iso sa 6,500,000, Burl. C. Rapids, de. & 1996: 99 3 | 2,000,000 New York Cent. Mt. 6 1903117 20 | 100 Matanzes and Dabanilla......7 190 4 | a 
de and Rohiikund 13,923,601 'C hirp.,1 Mt. 5 |1908 106 9 | 8,000,000 N. York Pen. & Ohio i 190 Minas and Rio Debs. ........ 6108 6 | oe 
| Debe: | 1923,601'Can., Southrn. 1908 5 ‘ - 
200,000 Ik, nture Stock .... 4 1102 5 143,000'\Cen. of N. Jersey | | Prior Lien Bonds, 6 1895105 8% | 100 Mogyana (Brazil) Deb. Bonds 6 (1 3 bo 
7 vhilkund & Ku L5 112 on t 112 14 441,600 NorthCent.Con, Mt. 6 100407 6 1100 Moscow-Jarosiaw, gtd. ...,., 6 (103 6 Be 
u 4 1.097 Seing maon 16 Gen. Mortgage ..6/| .. 1600 Noi eS 
, 300,264 nae,Fun.&Del.* A.”An.| 24 6 |26,883,000 Cent, Pac int Mrt. 6 96-8111 14| 669,800/ Panama Gen. Mort. 7 1897 104 6 | 100 Nassjo-Oscarshamn, A and B6 | 4 6 gto 
Rane'ep, B” Annuities .. ‘| 274 84} 3,680,000, Do (Cal&Oreg.div.)6 \1892 101 3 | 2,781,600 Pennsylv. Gen. Mrt. 6 1910124 6 | 100 National Pisco to Yca....,... 6 | 67 73 a 
3th Indian Gtd. ..°* § |130° 3'| 4,261,000, Do Lnd. Gut. Bds. 6 |1890102 4 | 4,693,800 Do Con.8k. Fd Mt.6 1906 117 1¥ |100 Nitrate, L. ist Mt Bonds... 6 | 93 6 ees 
Beaayong | 4 Mahratta, L. Gta. 8,000,000 Chic. & N.Wst. Deb. 6 /1933 111 13 | 6,000,000 Phil. &Erie Gen. Mt. 6 1920127 9] 20 Northern of France.....-.00. 3.| 178 ae 
| GUL oo, then 34% & $4113 15 {10,600,000 Chie. &W. Indiana Gld 1,300,800 Phit. & Read. Gen. 20 Do (late Charleroi) ........ 3§| 17 19 ad 
Aono {Bet earnings ..7.". J | "| Bonds. .. 6 /1992 108 11 -. Consd. Mortgage 6 1911125 7| 20 Northern of Spain, Priority... 3 | 16410, a 
Lao 7,0 Debentures °77'7)'34) .. .. | 2,316,000\Uhie. Buri.& Quincy 6 /1901 100 3 | 1,872,609 Dolmpryit Mri. ¢ ts¥7 104 6 | 100 Ottoman (Smyrna to Aidin}.. 6 16 9 pa 
100,000 wire Lee. Stock 2...) 4° 138 26 | 31806,500 Chic., Mil,&8t Paul || 1,363,400 Pittsbrg &Connelsy, 6 1926125 7 | 100 | pe Assent ing (Geraikeny},.. 6 |10d. 9 
1000,600' pany State—Guar. .° 6 116 20 tM. 8. W Div, 6 '1909 112 15 | 948,200 8.&N. Ala. Bds. Gur. 6 1003 109 1f | 100 Do Now-Assenting do .. 6 19 @ 
Wer, Morteage Deb "** 4/108 4 | 1,600,000, Do LaCrs & Davu. 6 11919 102 6 | 258,600 Unin. Pac. Oni, Bdg.8 196 198 14 | 109 DOMUIFES vose.sseveee & 102 4 : 
De ft india Portugse. 5 106 10 | 6,680,000 Do Hastings and 369,200 Untd. NJerseyR.&C.6 1994104 6 |100 | DoSersikeny Ext. Deb. .... 6 (100 ’ 
Debentura Stock.” 6 110 12 ieod Dakota ist Mort. 7 |1910 123 7 | 1,183,800; Do Gen. Mort. ..6 1901120 2] 100 | Tireh Bxten. Debent... 5 100 4 
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sAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &c.—Con. FINANCIAL, eon, 
soasion Raitwar Osiications —Oom. | 57 ——— Els | Biz a 
2 S\3 Name. Closng] = | = | Name. Closng| 2 | =| ae 
3 Name. Seams m | & } Prices.| @ | ces.| | L | 
ca i |- — | gee j _— 
ean lasers imited ..... 35.37 | 10 10 Barnagore Jute Factory, L. 6474] 10, 1 Austral 
sis oe: loti] 6 | 5 Bell, R. & Co., Limited °...| 2 3° stk 100 ‘Dea eee 
20 Paris, Lyons, and Med. ne 17 17}| 20 | 20 | Do Perp. 6% Preference .. 26 23 5 5 \Bell’s Asbestos. Limited. ..., 1eiles | 25 5 Aus. Mt. Land & Stock. wk | 
100 \Piraeus, Athens, &. Ist Mt. 6 103 5 | 10) 10 |ManchesterBrew'ry,L.,Ord. 11.114} 2) 1 |Bland, J. & Co., Limited .. i 1 Stk 100 Do 4% Debenture tt 
100 ‘Prov. Orel Vitebsk, gtd. .... 5 | 2| 1. | 10 | DoT % Preference. ....... wile | & |Bodega, Limited ........ --| 2328) 10) 2 ‘British @ Ai 
90 [Royal Sardinian, A ....-.. "| 11412)) 1) | 10 [Nalder&Collyer's,L.,Ord. .. 13¢143) & | & |B. Morris and Song... ++ ++ 125 | 23 British & Austn. 7.6L. 
20 | eer 3 | 12 13] 10 | 19 | Dog % Preference ....;- 13 338 6 | brooke, Sayan & Seller, 4 Stk 100 pipe 4/4 Debentures : 
Sagua La Grande ..........-- 7 100 3| 4| 4 New Westminster Brewy., 4& 53 } MMOD, A wae aeewernee ‘ 2 ritish Am see T 
100 San Paulo & Rio de Jan.,gtd.6 102 6| 4| 4 | Do6% Preference ..-....; 6 64) 10 | 10 |Brunner, Mond, and Co., L. 40 42 |Stk 100 B. Ayres Hark We veel OM 
100 | Do 2nd Series..........-... 6/102 3| 10| 10 Northamptn Brewry, L. ord 134344) 10 | 10 | Do 7% Preference .......- asia 10 | 10 Caledonian and a 
100 ‘Sicilian Rail., L., 1st Mt. Deb. 6 | 91 94 | 10 | 10 | Do preference..........++ 1 : | 6 \Bryant & May, Limited weee! 13 14 Mortgage and Ageney 
100 \Smyrna& Cassaba Ist Mt.Debs 5 100 2|8tk/100 | Do 5 % Debcnture Stock.. 110 13 1 |Rryant, Powis, & Bryant ..| &.% 110/10) Do“a’ ... 5 i 
20 {South Austrian .......--...+- 3 | 123133] 10 | 10 Nottingham Brewery, Lim. 7 | 7 \Campbell & Sons Ro rt, L.| bt 1| 1 Canada Company.” » 
20 | Do 1871 (Series X)........-- 3 | 12413 | | (9% Preference ........ | g 8}|100 100 |Cantareira, Water Supply, sis Canada North We ans ae 
2 |Southern of France........- . 3 | 17-174) Stk 100! Do ist Mort. Deb. Stock 98 102 | &¢., 1,6% Debentures .. 102 5 | 10 24 Colorado Mort. & Invest 4} 
90 South Italian .........---+++ 3 | 119221] Stk 100 |Reid’s Brewery, 5 Pref... 112 14 |.10 | 9 Cassell and Co., Limited ..| 17418b| 20 5 Credit Foneier Reyptien 
rnc cess seh eware> "*3|.. 2. | Btk 100 Do4% Deb. stock ...... 106 8 |Stk 100 \Catalinas Warehouses, &c., 100 100 ) Land Mort, “| he 
12 es noes 6 | .- -- | 10 | 10 \8t Pauli Breweries, L., Ord. 12 :3 of Buenos Ayres 5%, Debs.) 82 85 | 60 10 Credit Foncierof Maurite | 8 0 
2 |Western of France .......... 3 | 17}173] 10 | 10| Do Preference ........-. 12 13 | 10 | 10 CearaHarbourCorportn.,L.) 6 @ | 10 4 Debenture Corporation 4& 
100 |\Wstn of Buenos Ayres Bnds. 6 1 10 | 10 |Showell, Son & Co., L., Ord 12412}}100 100 Central Produce Market of , | 10. 1 Freehold Trust of feet . 
100 | Do Mortgage Debentures .. 5 97 10} 10! Do7 % Preference........ 124134 Buenos Ayres .......-++++ 99 102, | 10 4 Gen. Assets Purchase, L : 
100 West of 8an Paulo Deb. Bnds. 7 105 20| 6 iSmith, Garrett& Co.,L.,Ord.| 55 6 40 | 364 City Offices, Limited ...... 103124 13 13 Hudson's Bay... “hg x 
20 Zafraand Huelva Bonds....3 9 2 | 20| Do do_Pref..........- | 20 2/100 |100 Do 46 Mortgage Bonds | 97 9 | 10 | 2) Imperial Property Tawi Li ae 
10 | 10 |Threlfall’s Brewry, L., Ord, 154:6 2% | 12 City of Lond. Real Property, 1617 | 10 6 l ehetmadhenel Financial,” i 
ae 10 10 | Do Preference........---. 12g12g] 10 | 10 City of Santos Impts., Lim. 1113 | 10 10 Lowa Land, Limited 
BANKS. Stk 100 |Watney & Co., Ltd.,6% Deb. 6 6 Cie. Genl.des Asphalt, Lim.) 13 4 |100 100 Irish Light Ris.,&c,67 0a, ito j 
sian nacre EME’ Gcticuneisbarercacee 138 41 |_5 | 6 Colorado Nitrate .......... | 3 4 [100 100 Land Mortgage of India, L ' 
3 |$d wae ” ne eee “4 a Crystal pee A waa saes - S 5/, Debentures i 
2 ise Stk 100 0 6% first sb. Stk. q 18 | 3 ‘Lav See sereere 
3 8 s INSURANCE COMPANIES. sik 100 = Do 67, Second do ........ 49 52 100 |100 Dey — pt Beh 14 
<= Name. ee) 2 —— — * Stk 100 _ Do6% Third do .......... 19 22 | 50 | 10 Land Securities, Limited “fom 
§ let Eis 2 | at; | 20| 5 Dalgety & Co., Limited ....\ 7 7} urities, Limited .. 3 3 
A Ss & ev | | Stk 1 ee et ae B10 12 4 London & 8. African Exp,” 
aig 22 (<6 . we. 00 Do 44% Perp. Deb. Stock...110 12 | 10) 8% London Financial Assn, b} 43 
— 7 es 8 |ov Name. le 3/28 Stk 100 Do 4% Irred. Deb. Stock../100 2 | 10 | 2 Mauritius Land, &., L. 
Bhrs. | + Pt $8 3 le =) #o|10| 7 Devas, Routledge &Co.,Ltd.| 6) 74] 10 | 10 Natal Land, &., Limited 
100,000 % |Agra Limited..... 10 | 10} 8393} & (4a \€ €\ GE] 3| 3 E.C. Powder, Limited ..... 5 98) 5 6 — Do 8% Preference ........ 
80,000) 7 ee Lim. ..| 25 | 10 see et seed | --| 10 | 10 Eley Brothers, Limited eet 40 42, | 95) 6 National Discount, o 
50,000' | |Anglo-Argntne,l.) 16| 5 | 3 4 ¥ 2 12 English & Austin. ¢ opper, L | af §} 10, 2 New 8. Wales Mort. Loan 
150,000) "§ |Anglo-Austrian |200f/1208114 16 | 260,000, 184 |Alliance Assure. 20) 2}):0 10} 16 | 11 |Fore Street Warehouse, L. | sir Agency, Limited ...... uy 
29,970) 10 lAnglo-Califor., L.| 20 | 10 |16 10,000. 6 ‘AllianceMar., L 100; 26 37 39 16 | 10} Foster, Porter, and Co., L. . 123 10, 1 New Zealand and Rj 
80,000) 93/Anglo-Egyptn.,L.| 20 | 10 | 4§ 53] 24,000 16 2-3 Atlas Fir. & Lt. 50) 623) 43| © | 5 General Hydraulic Power,L. | nabiag Plate Land Mort.,L. .... 
000 et Anglo-Foreign,L.| 7 | 7 |10 60,000 35 Br.& Fr. Mar.L| 20} 4219 2/10 | 10 G. KynochandCo.. L., Pref.) otto} | 25 | | 24 N. Zealand Ln. Mer Agny dj 
10,000) §°\Anglo-Ital.,'66 L.| 8 | 6 | 6$ 74| 100,000 \Brit. Law Fire,L! 10] 1/14 2|.10 | 10 Gordon Hotels, Ord. ...... 122138 1100 100 Do Perpet. Deb, 47, i @ 6 
40,000 31 [Bank of Africa,L.| 182) 62) 73 81| 20,000 12 (Church of Eng.) 50, 2 3% 3 Stk 100) Do 42% Deb. | ....;.... +. Wor 3, | 25) 5 N. Zealand Trast& 1 
40,000! 133\}Bk. of Astrl'asia | 40 | 40 |99 101) 200,000 Cy. of Lon. F.,L! 10) 1 {| 10 | 10 Greenwood and Batley, L | ataies 25 26 Do Preference............ at 
25,000, 19 |Bk.of B. Columb.| 20 { 20 } 20,000 |. ‘Cler.,Med.&Gn.| 25) 2}18 19 | 10 | 10 |_ Do Preference .. .- ....| 14 Stk 100 North British Austlsn., L..| #8 
20,000, °74|B.of B.N.America| 60 | 60 |75 77 | 60,000, 25. Commer. Union) 60) 6 31 2 5 | 6 |Harrison, Barber, & Co.,L. 6% 08 |Stk 100 Do 6% Irred. Gu 0% 
100,000 93-6) B. of Constanopl.| 10 | 6 | 64 4,000 6} County Fire..../100) 80 145 65 10| 8 |H. H. Vivian & Co. ,L. A’Prf) 5 5 5 1 Otago & Southland, L.... iy 
20,000 9 {Bank of Egypt ..| 25 | 12/1819 | 1,761 4% Crown Life ..... 50.48t .. ..| 6 | 6 Hildesheimer & Co.,L. ..... 4. 9 |Stk 100 Peel River Land, &e,l. .. 6% 
62,600 174|B. of N. 8. Wales| 20 | 20 (7 7 4,400| 78-20 Do .........- | 60) 60| .. ..| 10 | 10 Hotchkiss Ordnance, L.....) 34 10 | 2 Queensl. Invest. & Ld. Mtb) 4 
100,000, 7 |B. of N. Zealand) 7) 7 | 33,673; 6 |Eagle.......... 60| 6) 48 64] 10 10) Do77 Preference ........ 6 7 |Stk 100 “Do 4% Perp. Debentures..| @ 2 
60,000! 7 | Do New Shares! 10 | 10 | 7 $0,000, 74 Employers’ Lia.) 10| 2, 34 38/100 100 | Do 5” Mortgage Debs..... $5 $5 | 10) 2 R. Plate Trst,Ln,&c,, ABR) Q4 
60,000) 63,|Bk. of Roumania) 20 | 8 | 6 20,000, 10 Eng.&Scot.Law) 50) 3} 7 at 6 | 34|Howell and James, L... .- | 183. 5| 6 Do BShares ........00 4 
82,000, 6 |B. of 8.Australia! 25 | 25 | 10,000, 184 ‘Equity and Law 100; 6 224| 5 | 5 Humber & Co., L....-..+5.- | 4 45) 10)| 2 Scott. American Invest., L ad 
100,000 10 |Bank of Victoria, 10 | 6 | 100,000, nil. |Firelns.Asso.L.| 9| 14 & 3| © | 5 |Imperial Russian Cotton &c. Stk 100 Scottish Aust, Invest., 1/9 i 
$1,250 10 |Cen.of London,Lj 10} 6} 10,000! 11 (Gen. Life& Fire 100) 611 12 | | Factory, Limited ........ 5 6% Stk 100, Dob, do — do...... veo eflft 0 
40,000, 7 |Chartd. of India,} 60,000, 6 |Globe Marine, L) 10, 2 3 13|Stk 100 Impd. Industrial Dwellg., 4. 119 21. istk 100 Do5Z Gtd. Preference ../110 
Austl., &Chinal 20 | 20 234 43] 20,000; 7 Guardian Life | 10 10 Improved Wood Pavemt., L.| 134148 | 29 | 20 South Australian ......00. as 
30,000, 6 \Chartd. Merc of| and Fire...... 100) 60) 93 6 | 10 | 10 Ind. Rub., Gut. Pere.,&c.,L.| 38 19 | 10 | 2 8. Aust. Land Morty, tel) 1h 
| Ind., Lond, &€.| 25 | 26 | 20,000) nil. |Home&Colonial! | 100 |100 | Do 44% Debentares ...... /100 2 l100 100 Stock Exchange 34 Deb.'s1\10 ¢ 
100,000| 104!City, Limited ..| 40 | 10 |23 24 | | Marine ...... | 60] 6] .. ..] 10 | 10 James McEwan, Limited ..| 12 12b| 10 | 2) Texas Land and Mort,, L. i 
20,000} 11 \Colonial ........ 100 | 30 |6: 12,000, 82. \{mperial Fire .. 100] 26/195 93|Stk 100 | Do 6% Mort. Debs. red. '94...11012, | 10 | 1 Trust & Agcy. of Austt, Ie 
250,000 15 |Com. of Aust., L| 10 | 4 | 7,600, 12} Imperial Life ..|100| 10, 29 21] 10 10 (John Moir and Sons........ | 3843) 10 | 10 | Do dO «....--ererseses 
200,000| 10 \Consolidated, Lt. 10| 4) 67,000, 16 2-3 Indemnity Mar.| 15) 3| 94104|Stk 100 La Guaira a. Deb. Stock 100 5 | 19 10 Do % Pref. Shares...... 
60,000) 9 |Eng. Bk. of Rio| 136,493| 17h [Lancashire ....| 20| 2 St 84|100 100 |Lake Copais, Limited... | 87 §9 | 90 | 6 Trust and Loan of Canada. a4 
| | de Janeiro, Ld.| 20 | 10 (13 14} 60,000) 34 |Law Fire ...... 100} 24.16 16 | 10 | 10 |Lautaro Nitrate, Limited... 4 © | 20 | 3 Do NeW... ....sec-ssom i 
75,000) 10 |EngB.of KPlatel,| 20 | 10 13 14 | 100,000, .. Law Gt. & Trst| 10 1! 1 14) 20 | 20 \Liebigs Extract of Meat, L. 6% 71 | 10 3 Trustees, Exors. &e. ‘ 
46,000! 10 |Eng. Scettish &| | 60,000, ..  |Law Life ...... | 20} 20\224 2;| 10 | 10 \Linoleum Manufacturing, L.; 28 30 | 19 | § Union Discountof +L) 8 
| | AustralianChr. | 20 | 20 (33 34 20,000, 8% Legal & Gen., L.’ 60) 812413 | 6 | 5 Liverpool Nitrate, Limited 6 6) 2 Union Mortgage& Agency of 
40,000) Ger. Bk.of Lon.,L| 10 | 10 103114] 100,000, 5 Lion Fire, Ltd.| 84) 13) 16 18] 10 | 24 Lond. Prod.Clear'g-House,L. 6% 63 Australia (L.) Ordinary| 91% 
60,000, 10§ Hong Kn & Shan. 284) 284 60 62 |391,7621, 75 \Liv.,Lon.,Globe | | 6 | & |London Stereosco ic, &e.,L| 2 3 Igtk 100 | Do 6 % Preference........ u 
000; 7 |Imperial, Ltd. ..| 60 | 15 | | Fire and Life Bt.| 2,48 49 | 10 | 7 (Lon. & Tilb'ry Lighterage L, 6.7 stk 100 Do 4} % Irred. Deb, Stock 10 2 
600,000, 6 |Imperl. Ottoman) 20 | 10 | 49,6962 6 | Do(ilannuity) 164 16426 7). 5 5 \Maxim-Nord. Guns, &c., L. | 21 |39 30 |Van Diemen's Land........| i 
20,000! 6 |InternationalBk. 36,862, 20 |London........ | 25124150 2 [Stk 100 | Do Debenture Stock .,..| 60 60 | 6 1 | Western Mort, & Invest., b| 1 8 
| of London, L.| 20 | 16 74,080. 12 Lon. & Lanc. F. 25) tr 173] 26 | 26 |Metrop. a, Assoc., &e.| 22 4 | 
12,620, 6 |Tonian, Limited..) 25 | 26 | 10,000| 10 |Lon. & Lanc. L.| 10; 2 | 33 44] 1° | 10 \Milner's Safe, Limited ....' 12 oo ———— ee 
162,500 163|Lloyds Bank, L..| 60 | 8 60,000, 12) /lon. and Prov.) | 5 | 6 Morgan and Co., Limited ..| 2b 32 FINANCIAL—TRUSTS. 
100,000; 20 |Lon & County, L) 80 | 20 | "Mar, Limited 20! 2| 334 | 5| 5 \Morris Tube, &., Limited... .. -; . ide 
40,000, 7 |Lon. & Hans., L.| 20 | 10 | 40,000, 414 Marine ........ | 25! 44:28 30 | 8 | 8 \National Safe Deposit, L...| 4, 44 |Stk/100 American Invst. Trust, 
80,000 144/Lon. & Prov. L.| 10) 6 |! 60,000! 124 Maritime, Ltd.) 10) 2| 43 42 6 | 6 |Native Guano, Limited ....) 1% ig | Preference .....ss++-v-veflll B 
60,000; 15 |Lon.&R. Plate, L.| 26 | 10 60,000; 5 \Merch’nts’ M. L. 10) 23) 1h 2 | 10 8 |Nelson Brothers, Limited..| 10.11 |gtk|100 | Do Deferred......-.-+s00 i 
60,000) 6}|Lon.&SanFran,L) 7 | 7 100,000 28 N. Brit.& Merci. 25, 64,634 43| 10 | 10 |Neuchatel Asphalte Pref...) 4% 5, |stk/100 |Army & Navy [nvst., Lay P1168 l 
20,000, 7)/Lon. &8.-Wst., L| 50 | 20 60,000, nil. )Nat. Marine, L.| 10) 2| j ?} 6 | 6 \Nevada Land and Cattle ..| 2 22 Stk }100 | Do Deferred, ....«.++ +++ 3 
140,000) 16 |Lon. & West., L.|100 | 20 30,000 26 \Northern ...... 100, 10, 72 3°| 3 | 3 |New Explosives, Limited ""| 263 |Stk \100 | Do 4 % Debenture Stock... a 
60,000; 8 |Lon.Chr.ofAustl.| 20 | 20 | 40,000! 7% Ocean Marine..| 25| 2}| 4 43] 10 | 10 |Nobel Dynamite Trust, L...| 15 16 |Stk |100 |Bankers’ Invest. Trusty Prt ue 
60,000 7 |Lon. Bk. of Mex. | 6,722 13hlps Phoenix ....... 60! 60/262 67} 9 | 7 |Norton brothers and Co. L.| 4, 5, Stk |100 | Do Deferred. ..-+ +c" 
&8.America,L.| 10} 6 | 6) 180,036; 15 |Queen..........| 10) 1 7} 8 10 | 6 |Pawson and Co., Limited . -| 63 62 [Stk |100 Do 4 % Debenture Bioek.- 
62,600) 12 {Lon.&Braziln.,L..| 20 | 10 \18:19}] 100,000,3/6 ps RailwayPassng.| 10 40/| 6) 7 | 5 5 |Phospho-Guano, Limited ..| 3 3 |Stk '100 |Foreign, America’ one 169 
120,000) 124|Lon. Jnt. Stk., L.|100 | 15 \36 38 | 200,000, 724 Rock Life... aoe 58 63] 16 | 16 |Price's Patent Candle, L. ..| 24 25 Invest Trust, L., a 
‘000, 6 \Lon.Par.&Amen.| 20 | 16 |23 25 | 689,2201) 16 |Royal Exchange St. 100/346 56) 5 | 5 |Primitiva Nitrate Co., L. ..! 64 7 [stk 100 | Do Deferred......-+ssr++jg9 '¢ 
195,500, 10 |Mer.B.ofAust.,L.| 5 | 2 | 22 33] 96,615. 634 [RoyalInsurance 20 3/55966;|100 |100 |Recife Drainage, L.,5% Deb. 87 91, |stk |100 | Do 4% Per. Deb. Stock 14 8 
16,000; 6 |Merchant, Ltd...) 10 | 4 4,800 £22ps Sun Fire .. |. 1460 co} 10) 1 \R. Goldsborough & Co., L.; 1} 14 |gek |100 |Forei i& Col. Gov. Tst. a 
250,000) 14 |Nat. of Austr'lsia| 6 | 4 48,000 3/6 ps Sun Life ...... | 10) 7311617 | 10) 7 Richard Hornsby & Sons,L| 58 6 |stk 100 | Do referred. «+5 "a4 i 
200,000} .. |Nat. of Mexico. .|g100) $4011 100,000! 30 Thames&Mer.M) 20) 2\104 11/Stk |t00 | Do 67, Preference Stock ..| 98 103 stk |100 |Gen. & Com. Tnvest., Ly PE 
100,000} 6 |Nat.of N.Zea.,L.| 9| 2 4,600, 125 |Union....... {100} 40/250 79] 100 [100 Do 62 Debentures........ 100 3 |stk 100 | Do Deferred. +. 8 
40,000; 20 |Nat.Pro.ofEng.L| 76 104 40,640! 10 [Union Mar.,L..| 20) 34! 73 8 |.25 | 25 Rio de Janeiro City Imp., L.| 29 32 |stk |100 | Do 4% Debenture SiN aii 5 
el ot eee’ proreoeoys 60 | 12 t 6,000, 213 Universal ‘Life 100, 12! 34 g |100 |100 ee penne ons 74 Stk |100 Govennts. Beh, lore? ‘ 
325° orth- rn, L| 20 | 6 | 78 8: Y |g! 43 10 | 6 \Rio de Jan.Flour Mills,&c.L) 8 istk |1 efe et 
40,000) 10 |Prov. of Irel., L.\100 124/04 25 See See ee FSS 8; 8 \River Plate Fresh Meat, L.| 46° [stk \100 Do 44% Debenture ° 
160,000 13)|Queensld.Nat.,L.| 10 | 6 | 94103 * Excluding periodical cash bonuses. 6 | 6 \Royal Aquarium, &c., 24 3. |stk 100 |Guardian Invest., a 4 
ies . oS ao te 100 | 26 |49 51 CANALS AND 6 | 6 a 64 eanpenee ci * St Stk |100 Internatia) (tare . 1 
4 |Un. of Austr., L.| 75 | 25 \64 66 AN 10| 2 al Niger Co., C. m. Stk {100 , 
760,000, 4 | Dolns.Stk. Dpts.|8tk |100 |101 3 — DOCKS. 10 | 10 Do fully paid ..........-- 9 10 nek [100 Invest. Trst. 
110,000) 124/Union of Lond.,L.|100 | 164139 42] & | ; 6 | 6 \Rudge Cycle, Limited ...... | 13414 |Stk 100 Do Defer 
24,976, 7 |Union of Spain & | s \3 Name. Closng| 20 | 15 |Sadler & Co., Limited ...... Stk 1100 | Do 4% De York 
Eng., Ltd. ....' 1811017 73] @ | & \Prices.| 19 | & |Samuda Brothers, Limited) 14 28] 10 | 10 \London & ew . 
: ee a eo plore 6 | 6 \San Jorge Nitrate, Limited) 6 6 Corp., des ; 
BREWERIES AND 20 | 20 Alexandra Dock & Railway 15} 16;| 5 | 5 San Pablo Nitrate, Limited) 2, 3, [stk /100 Mercantile In G 
DISTILLERIES Stk 100 | Do 4% Perp. Deb. Btock..|100 3] 10 | 10 (Santa Luisa Nitrate, Limtd.! i : Trusty a eck fill 
. Stk 100 Birmingham Canal ........ 124 26 | 1] 1 \Simson and Mason, Limited stk 100 | Do Defe Penvare St0Ck ie 
3 ee, ne East & West India Dock ..| 13 15 | 10 | 10 Spiers and Pond .......... | 168168 Stk 100 | Do 4 Dees ed, Pret 
— — 100 lene $ Debenture Stock. .| 63 €8 100 |100 | Do 6% 1st Mort. ......--.. 112.14. [Stk [100 [Municipal Trust “is lat 
2 Punng}100 100 Grand Junction Canal ..../119 23 | 6 | 6 |Bpratt’s Patent, Limited .:| 68 72|Stk \100 | Do Deferred... ” 
—|— Be [208 Fall Dock onan -cge-nse| 98981 6) 8) D igsventany, Eaeeed +] 2 Z, [Stk {100 Omnia jebentte ais 
Stk 100 ' re Btock.. 92) 6] 6 © (Russia) Limited...... 20 | 10 a 
Bx ing pop gama AB Ta ee ie Ba ame pk | Sem | BE 2 Reet mmc | yt | Boe tee 
Btk 100 | Do 44% Debenture Stock ath 100 ‘Lond. & St Katharine Dks.| 30 32 | 10 | 10 |Unit. Lim., &. Asphalte, L. 2% 32 Istk |100 Do sya peenvure BU | 
me | |paresd arte See ay eee 10 | Be Reveptare Block 4 yak 4 | 3) | Wanted sis Haine Bloc 3 ete is |naiad dovemmems ala 
tk 100 | Bass, Ratcli cae se ? Bae nn eensees } 100 |100 10 67 Mtures .....-+- | $9 9+ istk |1 sae 
Belton |oap Mort. Debs oo IH16 18 fork [108 | BS 42 G New Preference...96 100 |100 |100 Do 612 Bonds 1850 22... 96 97 |stk 100 | Do Deterret a Lid 
10 | 10 |Brisist Brewery. Georges ti 100 | Do 4h 7 ck... *7+| 82% {100 200 |_ Do Collateral Trust Bonds) 88 9°, | 10 | 10 Railway Share Tr a | 
Co., Limited, nape x 100 | Millwall eae 65 69 | 10 | 10 |Val de Travers Asphalte, L.| 98104 |stk (100 Do B 67, Ex Inv. ; 
10 | 10| Do Preference............ 14 16 Istk aoe pe Proterence, 64 % sateee ‘99 102 | 10 | 10 |Waterlow Bros. & n, Ly) ie Stk |100 |R. Plate ies rth 3 | 
6| 6 \CheltenhamBrewery,L.,Ord| 54 6 Istk 100 Po bo Bee, eference.. 110 15 | 1| 1 |Welford and Sons, Limited! 2t 23 |stk |100 |Scot. Inves. a" Hi 
&| 6| Doe % Preference || ot galoee [100 | Do 6 ~ Debenture Stock... 224 28 | 6 | 6 |Wickens, Pease, & Co., L...| 2 24 [Stk |100 | Do Deferred; aa 
25 | 20 {City of Lon. Sit | 46 5 latk | 18 [Newhaven Harbour 4% Gtd/ 13 13 | 1) 1 |W. B. Fordham &Gons, L. .. yi Stk |100 | Do 4% cables 
6| 6 \Colchester Bre L.,rd.| 14 100 Regent's Canal, &&. ........, 6671 | 4! 8 'Young’s Paraffin, &c.,L..... 3} |Crt.'100 |Sabmarin s| 
5 Preferen a 3 Stk a Pane ton Dock ones atte See et ss ” \Stk |100 |U. 8. & 8 si 
aescolas Ck | 8 00 (0 at | 
10 | 10 Open S Ses Ee Pref. ... ant 11y 20 ‘Suex a) Shares ........ 1 * FINANCIAL, LAND, AND Stk 100 Do Def eae | 
10 | 10 |Daniell &Sons’ Brew’s. L. Ord Stk '100 ‘Surrey Commercial Dock ..'111 16 INVESTMENT. 100 | Do4% 
10 | 10 % Preference ........ * 
eo 2° Distillers, jbimited, 1ifias COMMERCIAL, INDUSTRIAL, &c. 5 rE . Las GAS. __-a9| 
mtures ..... “>7 0 Aerated Wanend Liming 2k 3 ame. a ‘ 
é| 6 \rdirew erie, & ‘Aluminium (i — ul a || oleae 100 100 (Australian sited 
6| 6 Gillman and Spencer : (Aas ray con Brush wevel oe ee | 6 aang, Linlted 
Stk |100 Guinness, A. Son & Fae y Bald «5-----++-+-| =; =.) 20| 2 |Agricultaral of Manritics 1. a2 Brentford 
MOET  .ccecccctcccs ttt M0 100 Artizn's, Lab.&@ seeeeese| 12 114] 6 | 1 |American Freehld. Lani Mt.) Stk |100 ‘British Gas 
Stk 00 | Do OC... ss eeeeeee[LdO 68 100 | Do 4} Pref n. Dwell. L. 108 13 of London, Limited ......| 1218 | 20 | 20 |prenos 
Btk |100 | Do 6% Deb. 8 12251 10 | 10 (Ansara Ral ee eres |H10 16 | 10 | 4 | Assets Realization, L...... 10 11 | 10 | 10 Pos é 
6| 6 Hodgson's Kingston Bre BR 6 — e., Ltd., sins 10) 2 ea ne and 24 28 = = ‘carlin Gas 8 ceeoeee™™ 
100 | 00 | Do 6% De 107 9 'Stk 190 | Do 6% Debentures... -....\ aylan ious -+++| 2b 3 lotic !100 (Commercial +=" 
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~ x8 | TEA AND COFFEE. | TRAMWAYS, &e.—Con. 

3 | ‘Closn z 5 a) TT iw fe 6 iP. ine eae 
fz) Prices! | oj i | | Name. i\Closng 5 | 3 Name la 
eens | a Name. Closng) 2 | & | Prices & : Priest 
Buk 100 (Commercial 44 % Deb. Stock 119 24 | S| Et Prices. "39 20 Assam Tea "lean ie | 1 oma 
20 | 20 (Continer eemce ne.,| 99 41 | 42 | 2 Alamillos, Limited ....... ~\ ipa | 20 | 2 ‘British India Fea G..2777.:| “F"3 |° | Ee rare 
4 | %) (European, Limited .....-.- | $8 41! 10 | 10 /Anglo-Aftican Diamond, L. | ..*.” | 20 20 Darjeeling Tea, Limited....| 20 24 Stk |100 _ Do 6% Ist Deb. Stock... {1 o's 
10 @ Light & Coke A, Ord... 234 38 1 1 | Asia Minor, Limited ..... \dp 3-16 10 Be ERNE IE fo 5. onchow ce nece | 1OR11 6| 5 Calais Ya ited. «+++ 110 20 
oem aes ‘Do e 4 ¥ Maximum ....98 101 20 | 7§ Australian ............... | 2 | 10; 10 Eastern Assam. Limited ..| | 10 | 10 Calcutta Lit sited Bee ace .2 
Sxl | Doc, D, & B, 10% Pref... 7 52 | §| § British Broken Hill, L.... | 24 3 | 20 |= Sane (Anam Tes, Limited 164138 10 | 10 \Carthagena and Hierveriaa| °° 

— se eeee 2 | ‘Cape Co r ane | a, Limited ...., 2 i Bi ten : 
Baie | Do, ty 6 cesses U7 a2 | 1 196 Chontalen Kimited.-...-°: | +p) 19 19 Lanks Plantations. Limited] $4 i100 100 Do's, 'Debentures.-------| 990s 
Stk 100 | Do H,7 / Maximum ....'i64¢ 68 : ; \Colorado United, Limited | f = > ee Tea, Limited ...... 111i 6 | & City of Buenos Ayres, L. ..| 6} 7} 
Stk 100 | DoJ, 10% Preference.... 246 51 \Copiapo, Limited.......... 233) 30 | uckimpore Tea, Limited... €) 7) Stk 100 Do Per. 6% Deb. Stock ../116 25 

Y Debenture Stock.. 1:318} 1{ 1 Day Dawn P.C. Gold, L. .. ; 10 | 10 Ouvah Coffee. Limited ....| 2435, 6, 6 0 i 
Stk 100 | Do4/ De 8 : | @ 10 U ‘ | | ontinental Met. Trams. 

Btk 100 Do Ng - ooo. 123 : ; oe ae Gold, Lim... | 0 ‘10 Upper Assam Tea, Limited.! 2. 1 | Ordinary, Limited. ..... 42 
Btk 10 Do6% _ «+e. 160 OF on Pedro, &c., Lim -- | atk | &6| 5 Do Preference Shares....) 4 43 
140 Hong Kong and China ....) 20 21 4) 2/ Eberhardt (New), L....... gee TELE | 10 | 10 Dublin United. ............. 
sk 10 Imperial «‘ontinental ...... 21418 | 5| 6 El Callao Mining.......... ws) =o GRAPHS, TELEF HONES, _ | 10 | 16 Edinburgh ieee onewretees e ui 
6, 5 Malta & Mediterranean, L.. 64 : 1 Empire, Limited .......... | =. .. 100 100 African Direct, L., 4% Debs. 97 10¢ | 10 | 9 Glasgow Tramway, &c., L..| 9 10 
4 2 Mauritius, Limited “gr cesses 0 |_ 2 |Fortuna, Limited ........ { 34 4 Stk 100 Anglo-American, Limited ..| 48 49 }10 | 10 Hull Street i re eee 
100 100 Met. of Melbourne 6 % Deb. 109 11 1 | 18/6 Frntino. & BoliviaGold, L. | tx @ Stk 100 Do Preferred ............ 1 94.86 | 6 | 6 Imperial, Limited.......... nu 
9 | 20 Monte Video, Limited .....19 20] 1} 1 Gold Fields of 8S. Africa, L. | 3¢ 3; Stk 100 Do Deferred ............ | 322132) 10 10 Liverpool United Tram., &c.| 11 12 
6| & Oriental, Limited. ........ | 9 1 te eee | 23 3g/.10 | 10 Brazilian Submarine, L..... {1 tit 10 } 10 London, Limited .......... 1*4 17 
&| § Ottoman, Limited.......... | 6 63} 1 | 1 HexGold Mining, L., Pref... ., |100 100) Do5% Bonds ............ 101 103 | 10 | 10 | Do 6% Preference ........ 13g 14d 
10 | 10 Para, Limited.............. { 3 4| 1] 1 (Indian Consolted. Gold, L. | .. .. | 14/ 14/ Con. Telephone & Maint.,L.| _¢x % | -. | -- | Do Founders’ Certificates) 13 16 
0 10 Ban Paulo, Limited........\ 1617 | 3 | 3 Linares, Limited .......... 8 8i/ 10 | 10 Cuba, Limited.............. 114 12 Stk )100 | Do 5% Debenture Stock ../105 9 

Btk 100 South Metropolitan, A .... 265 90 | 10 10 Mason & Barry, Limited .. | “ 64 \ 10 | 10 | Do 10% Preference. ....... 7.1. | London General Omnibus, 
aise | DeB ............- ** 998 38} 1| 1 Montana, Limited ........ 1 | 5| 4 Direct Spanish, Limited... .) 33 44 Stk 100 Limited ............4 185 95 
ICMR ccinnsannsvnevanveie 935 45 | 1] 1 |Mysore Gold, Limited .... | 6 54/ 5) 6) Do 10% Preference........ { &, 0), 6 6 London Road Car, Limited) 6) 7 
Stk 100! Do Perp. 5% Deb. Stock 142 47 ; ie ua go _—" L 3 23} = i - _ Us. Cable, L. ...... ot x } . ° scuden Dios Pia saaisneexers ti 
gabe —*- ee v mma Silver, L. .... | } stern, Limited .......... 13413) 10 North Metropolitan........ WTRE 

COAL, IRON, ANDSTEEL, | fied Dice Limited | Elio 100 | Dos? Red tay 222. wee [10 | 10 Nottingham and Dist; ess] 3. & 
i) Ho Barrow Hematite Steet, Lars! 1) 1 OoKa? Min Pret cores: 1g 2 10 10 asters Extension, Lees. isgie | 10 | 10 Shemeld. = cece ceecc-c a 8 
10 | 10 | 67 Preference ........ 8 8 ; Be aiiteas | {10 | stern E OR, Ta.ccses au f Ma iincwskbesan tawiis 
9 | 20 Bolckow, Vaughan & Co., L. rept ois Panuleillo Cooper, Is, .--:° | ta lee pes [tg | Bo 6% Debs., red. 1801..../108 8 | 18 | 10 ‘Southampton ...........++. Oe 68 
S > emmaberiat ngs )s saa Soot) _ ” 20 | 20 Pontgibaud Silver Lead .. | 11 13 100 100 Rastn.&Sth. Afen.,6.Mt Deb lol 4 | 10 | 10 Southwark and Deptford, 

10 | 4 Consett Iron, Limited... ... | 30 33 wm as eres Cnn: Saale. 1} ul 10 | 10 (Globe Telegraph and Trust, , } | » ie a adiraes eeegeseoees 1} 2} 
% | 90 Ebbw Vale Steel, Iron, &¢.,L! 6} 6 a a De gy out. nds., 100 a D > acre ease i ee ee —- erland, Limited eee 7 
6| 6 ‘English Crown Spelter ....) "10 10 | aces ortgage .... | #00 ; 10| 10 G a vonevenee neh epee ee = ee France, L..... 1p 2} 
100 | 75 John Brown & Co., L....... | 14915 1 | 1 Ross (N. Z.) visited Ga, 23) ae ie ee B = ee Wi cstecwsacsae { 162164} 10 | * qramwars of (iermany ....) 119124 

100 [Lehigh & Wilkes Barre,| 1 | 19/ Ruby & Dunderber Con’ L ©  h100 |100 | Do fl cc oeeemt = - & \100 Do 8% Debentus a “| os's0 

| @% ist Mortgage ........ 95 100 ® igeotiish A _ . Z a i oss l ee las lt a € bentures (1883) . . 104 7 DY e ivi 06 q € pentures er 98 102 
10 | 10 \Marbella Iron Ore, Limited, 34 4 1 DN ustralian, L..... 2§ 2% a. | - < Suropean, Limited ..| 35 3: 6) enna eneral Omnibus ..| 2) 3 
10 Muntz’s Metal, Limited ..../10$ 114 1 ? Sie oO - PT he Pay A. Re. ~ on , Se gamma 6 7/10 | 10 Wolverhampton, Limited..; 63 6 
@ui| €8} Nantyglo & Blaina * Pref.*| 64 67 | 2| 3 (Sierra Buttes Gold, Ltd. .. | % (N00 i) | rental Telephone Le 2) a a) ———— 
By A Neriudin Conte trons te-,| | 2| Patan Be kar ihaiced | 4) 4 e Reutecy rect’: =| of of 

ewpt. Abrern. Stm. Coal 9 ° |} eter St oe et gtesecens TER 
9 | % New Shariston Coll.'s,L. Brf, 129:3)| 2| 2 Tharsis Sulphurk Copper.t | 63 & t | 5 South of England Telephone.) _ WATERWORKS. 
9 | 9 Pelsall Coal & Iron, L. ....| 4§ 5: 1 5 IT 4 L 0 eh m ha 10/10 |W. wr “sf prapgsaas 3, cones 20, 20 Alexandria, Limited ...... bate 
é 6 Rhymney Iron, Limited...:| 1p § Z | os oer TE Lays ee ”% § {100 |100 De by ——— sees! a b et 20 Antwerp, Deleted, 66<sc0006 | 125134 
ee | . cae tans »C thy INALY . 6... eae 

10 [100 Dot, Debentures, i800°.”| gates | 2 | 18 Wentworth Gold, Limited i | 1010 West Coast of America, L.-| 4 6 | 29 1 City of t. Petersburg, Lid.|” 1 ° 

« ; | fo APOVENTUTES ........ ¥ y » | . 
10 | 10 arenes ont Louies Goal! ——- — | 18 1B Western a Bracilion L 0} it a. 2 fo voor ee ee Obes 

| an way, L., Ord. ..! | j , , 9 bee eee) It Stk 100 East London ..........-... i211 16 
10| 6) Do1l0% Ist Preference ....| ‘ at ______SHIPPING. aN 7 : ee res tet eeeeeeees | 687. ' 650 60 Grand Junetion, max. 10%.. 129 25 
10/10 | Do 67 2nd Preference ....| 3 6 | 20 | 16 African Steam Ship ........ | 9 11 | 190"'100 en worecucccess| | err \271 76 
10 | 10 Vickers, Sons &Co., L.Ord.| 9% 9§| 12h 124 Amazon Steam Navigation 11 12 ia 100 | Do 8% Ae — A, 1910 103 6 | 10, 8 Do New Maximum, 7 %..| 155164 
Btk 100, Do Preference ......... '102 6 | 20 | 14 Castle Mail Packets, %. .... 1341 10 10 |W. Osa oe debs. B, 1910 103, 6 {10 7 Kimberley, Limited........ it 8 

i 20 | 20 Cunard Steam Shipping, L.| 16 17 Cat india & Fanama, L. e¢} 25 34/100 100 Lambeth, maximum 10% ..'248 63 
$$$ LL dim ewe teruteeanesceeston | 7 7a] 10/10 | DoGs Firat Preference -.) 112118 100 100 | DO TPL... .--veen.20se. j197 208 
16 | 156 General Steam Navigation../ 8 9 | 1099 oS ee ene [Stk 100 | Do 4, Debenture Stock ..|120 24 
BRITISH MINES. 10 | 10 Do bY, Preference - “aight 94104 |I59. rag wor py eee ll om Montevideo, Shares ........ is 19. 
—_——, Sn OOO 1 ° wave - ) eb. Oper cent,.... 
; $ ren eee Gancala, be Z i is 3 Mercantile Sida Ship, L...| a) Es canarnsn abiaigractl codeuindl lve 100 New iiver, New i. merger ta 
r ++ 10 Nationa) Steam 5 i tk 100! Do4% Deb. Stock ........ 126 % 
1} 11) (Mo an Gold Mining, L.| .. .. |10| 8 New Zealand Shipping, L...| 4 6 TRAMWAYS AND OMNIBUS. \100 100 | Do Debenture Stock B ../126 28 

T67 |8 P 
ee jouth Condurrow ...... 6 7 {1 | 10 (Orient Steam Navigation ..| 6i 63; ————_-______ ; _.. | 20 | 20 Odessa, L., A 6% Pref ..... | 2 3 

1412/2 South W | 
+l — heal Frances ..{ 11}124}100 100 |Peninsular & Oriental, Pref. 125 30 | 5 | 6 Anglo-Argentine, Limited..| 3} 3 |100 100 Do 6{ Debenture Bonds...) 77 82 
es {din Croft ........cccee. } } SN 5 ce ccvc neva eseeus? 198293; © 6% Debenture Stock ../110 20 100 100 Pernambuco Ist Deb.....,./100 
; Fn Croft 374100 |100 | Do Def 98203 Stk |l00 Do 6% Debe Stock P t Det 10 

oni wore ee eee /100 | 60 Royal Mail Steam.......... 68 62} 10 | 10 Barcelona, Limited ........ } 8 9}... .. Portland (U.8.) 4% Mort..| 96 8 
~ | ooo wo eens pacaceauoe 142 | 10 | 10 Shaw, Savill & Albion, L. ... 94 10§| 10 | 10 Belfast Street .............. | 15p 16 Stk 100 Southwark, &c., Ord ...... 1163 73 
mh West heal Seton 1 14) 20 | 20 Union Steam Ship, Limited 22 4 | 19 | 10 Bordeaux Tramway, &c., L,| 7 | 10 | 10 Tarapaca, Limited ........ | 77 
w+ | Mine Wren, Bassett......+0.] 7 8/20/10! Do New ..............-.,. | 101! | 10/10  Do5% Preference ........ 8] 9} Stk 100 West Middlesex ............ 200 
* eal Grenviile........ 14 15! 10 | 10 Union Steam Ship of N.Z.' 1213 | 2) 2 Brazilian Street, Limited... 1 12! } 














Continued from page 1489. 


INDIA-RUBBER.—For fine Para, on the spot, 3s 23d per lb accepted. 
at less forward. 


METALS.—The financial crisis has caused a rather heavy fall in 
— during the week. A great deal of copper has sold, the 
rg point of the market being on Wednesday, when sales made 
ae to £53 17s 6d for G.M.B., cash. Afterwards a reaction, and 

usiness done at fully £2 more. Charters during the last two 
weeks of November 1,400 tons. 


Tin showed the greatest depreciation in the middle of the week» 
£4 10s « e decline, as compared with last Friday amounted to 
com Straits, for cagh, selling at £89 7s 6d to £89 10s. The 
ay has since been about £3. During the week a good 
The d y changed hands. Banca, in Holland, has fallen to 55fl. 
a rene upon Scotch pig-iron, at one time amounting to 
y oe resulted in a large business down to 48s 74d, cash. 
9m prices ruled firmer. The etock in store at Glasgow is 
; a. being to-day estimated at 612,684 tons. Middles- 
Bee 3, quoted 45s 9d per ton, cash. Spelter and lead have 
bought wer rates. The former now steady. Quicksilver can be 
liveepool, £9 10s. Tin-plates steady. Ordinary cokes, 17s 6d 


Closing Prices on the Metal Exchange To-day. 


cur 
Staite Tin, Copper G.M.B. 
le ter. -iron 
= er Ton. Pee Ton. Pe Ton 
£55 15s £24 486 10d 


Pa Rae aie ak a gh 
Channel Rio, . an. e q le ay. June. 
Santos good type 2 80/0 ... 79/9 ... 76/9 ... 74/9 ... 72/9... 72/0 ... 71/6 ... 70/9 
type C ...... 82/0... 80,9 ... 78/0... 103 ve 75/0... 74/3... 74/0 ... 73/3 


nigh —Visible supplies from Calcutta and Bombay continue 
th 


my but the market here 
ang es shows a further decline, partly 
Me 94 to 7 ~- in silver. To-day abetter tone. The former quoted 
iio enons December-January shipment, 41s 3d to 41s 6d. 
November. J tions not much business done. Bombay nominal ; 
30 Tid. Premity shipment to Hull has sold from 42s 9d to 
la Ph, A t value, 428 3d to 42s 6d. No sales reported in 
ons, p, cargo of Azov on passage, 40s 6d for an outport. 
is slow at he nage have taken place in these markets. Cocoanut 
£28 15g, quctations. Ceylon, to arrive, remains at £28 to 
Cocke ding to date of shipment. Very little done on the 
i with a low ene £31 10s., c.i.f. Prices of olive are 
Linseed 0; oO ogadore £37 to £37 a 
oil has been weaker, and to-day the market is steady, 


at £21 15s. January to April £22 5s. Hull prices about 
the same as in London. English brown rape dull at £26 15s. 
January to April, £27, and there is not any fresh feature in the 
market to report. 

PETROLEUM OIL is inactive. American on the spot 5$d to 5d. 
Russian, 5d to 5ysd, including the latter prices for next month. 
Total imports to date 866,030 barrels, against 830,480 barrels last 
year. 

TURPENTINE. —American has continued without material change 
cos the week, and is now quiet. Present quotation, 30s to 
30s 3d; January to April, 31s. 

TOBACCO.—There has been but little business done throughout 
the past week, and there is an apparent disinclination on the part 
of buyers to operate. Prices for American remain steady. gub- 
stitutes have attracted but little attention, and only a a 
have, been effected. 


sales 





POSTSCRIPT. Friday Evening. 


8UGAR.—There was only one public sale to-day, viz., 1,550 bags 
crystallised Demerara, and 1,834 bags Java, which went at previous 
rates, also 489 barrels syrups. 

COFFEE.—The small quantity by auction, including 69 packages 
Jamaica, 150 bags Java, part sold, at 95s. 192 bags ee 
bought in. 32 cases East India brought 102s 6d to 1038 for 
middling colory. 637 bags Foreign went at about yesterday’s rates. 
Of 785 bags Brazil, a few lots Santos sold on previous terms. 

RICE.— No sales. 

PEPPER. —Singapore black, landing, sold at 44d per lb. 

SHELLAC.—There has been some inquiry to-day. 

TALLOW.—Of 1,107 casks Australian, by auction, 820 casks 
brought last week’s rates. 

OIL8.—58 casks crude, by auction, sold at £47, and of 90 
tuns seal at £24 to £24 10s per tun for pale and white o 


LONDON MEAT MARKET. 
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Inferior beef ..... 0... ssccssseseseeee 2 4| Inferior mutton ........ 48 
SAA GINRG cccsreccscccesoreeccemecey. an ae 1 gad mama 5 4 
wferlon VEO! ....ccecc ccccovoccovcessosce 3 4 | Eafewlee POUR ccrccscovcorsescasesessceoes BS 
Middling ditto .........cccceeee corseeene 4 4] Middling ditto 2.0.0.0... ccc c0 cersereee 32 
LONDON POTATO MARKET. 
Per Ton. Per Ton. 


56s 
. Best 


* 


= 


é 
ee ie 


ot. RRP PSM ee 
wt 


ee 


i 
¥ 
.s 


Ga NEE a2 


I GORE 


eae, 


pana ao * a aah i Se 
kena et alate taal inten eel eat Tadic tesa indienne neni n Henan atin nn teat on eae Beeceneneray meme veer wee 


sates eeaiinealieetent caer aieadeeenemetiatiemenetices amon 


verre ae agers 
Cn ee 
wa ae 


ee ee a 
oe itis ee oad perce eeenpeatalenatneiersten b. genase poneman anal dindoesomigst ony epetadhine Sal y 
didieahteatemnieatiden nate Aide tami adtue Lote ek ok beet dks ae kG “er a weeny 


RN rr IN NR I CE RR ST! RO TLE Ai i Mac tr om 


rs 


oy . 


enema 


a en eee ee 


0 - ee 
LO eS SDR SES LOUIS in FORE SSSI SETAE SESS OT aR 


pre 
-s 


pa grater a eee 
ee ee ees 


Se a ee ned 


a eS on 


sa eee soe 
Natta Peaith tore 
Eas en nae Se 








vom oo 


ae 


ant oe" 


Lap 
tee 


AMD ole 
$ 


oe 


a Oe PG 2, I 


tx 


a ae 
eo an “eee 


”“ 
page oe 


: 
PES ve etety Peg eee gs 
a 


x. pee 


OU ey ace Lert tS ew te 


rt 


+ vee we # 


> 3 att. 


o 


scl ie a PONS 
RO pete Brennen to tek 


i ae 
Pca tate Mas 
ee ee ee rs 
B53 


a 
“- 


‘Sore ww re 


te ow 

eh we 

os 
SURF 


ae 
De ee hee RR a ie 
oem 
_. 
Se RS fe gee oe 


ee ee ee a oe 


f foetmapet, 


ae 
Pte? abe. age 


awd. 


+ en 
en 


ae, i 
— 

“ae 

z 


agente 


= Sat 
ret 

* 

ee 


1494 


Eee 


—) Div. per | ; 
Revenue past Half-Year. Cent per An) | 


: . ——"| und ist | Name of Railway. 
Gross [Som Fixed | Half | i 
col € ©=-'\Ch'rges| of | of | 

pts. | peuses | 1889. | 1890.) 





& | a £ Ip yA ENGLIsH.* | 
106,151! 63,218 45,080 nil | nil. | Cambrian oo0negee 
262,0i5) 115,6!0 93,9755 5 | 4 TONE vccocacees 


} 





1906, 244'1052,123. 766,461) 4 | 2 Great Kastern .... | 33,59 J it ; Us ¥ 
2022, 162 113,33! 686,773 0} 34 | Great Northern { 27,368 S19ti) 79,279 76,624, 50 | 52 37,414; lig 
$102,616, 2159,452'1476,373' 8 64 | Great Western .... | 03,54) 


2034,263 1159,918 496,709 42 4 


1114,093) 653,337’ 395,078) 10, | 44) «L., Brighton, &... 
1585,423 896,930! 415,164) 74 43 | L. & 8.-Western .. 
644,094 362,985 344,995) nil. | vil, |) L., Chat. & Dover. 
99,459, 56,145 24,285 64 7 Lond., Tilbury, &c. 








1031,07u) 564,772 516,116 64 | Man., Sheffield, &c. : +. 40,836 46,310, 105 | lob | 93,318) 80 | we oe oe =| oe =| 922,013) BHT 877 
59,500) 26,025 1,832! 6% | Sq | Maryport & Carlisle 79h 1,700) 2ydud dhs) GO 68 | 2,787) vie | 13,343) 12,349) 33,080, 32,332) 46,424) 46,707) ayy 
836,866) 141,626 134.941) 2g | 3 | Metropolitan...... ts te oe 13,741 13,027! 394 | 3yt } 621,326 | 753 | {eae Be 230,152) 254,258) B54) 
200,404; 93,669 110,356 wil. | nil.| Met. District ...... *: -» | @,917) 7,647) 609 ) 670 } 580,628; Zag} .. | .. | oe és 140,819 138,647) 13 | 
4072, 108 2246,054 1092,450) 63 6% | Midland .......... | 42,749, 123,743, 166,492 161,y70) 123 | 131) 63,641! 146g (1.155,135'1 094,575)2 364,565) 2242,738 3, 614,70u|3 33 313 1,300) 
$455,422 1910,211 736,18~ 8g 68 North-Eastern .... | 33,230. 101,492, 130,722) 131,348) 86 | 55) 38,Ud4{ 164g | 99,604) 920,802). 953,145) 1 SU2,767 | 2,948, 740)/2 783,069 \ai8 
247,024, 116,859 66,153 78 73 , North London .... | + ies . Rt a = 703} 333,603 | 104g ee 118,226 oes 180,680) 110,097) 13} 
msl aot = set . | N. Staffi—Rail.....) 3700) 8,40 %loy  Liydy) 63 | as bee 8d,408) 75,795, 145,595 Patapon: FF 
864,761 172,300 112,182 6 ° “aa = Fire Yel} 386,883, 1,807) 12 j 034 i “i feo all acts oe j 39,740) 271,068 {i | 
90,501! 45,785! 29,534 6 y: | Bagsoney.......... *: oe $010 3,332) .. 12 |) 35,005) MUR, ee ei 62,137 68,009) 1] | 
1064,420, 672,500! 352,191 63 84 | South-Kastern .... | 23,760 11,599 30,354) 24,479 83) .. | 65,035 126 | 695,502) 685,305 268,652 4 Goa, 104) AS¥10) 4254) 
364,557 207,08¥ 86,975 10 7, | Taff Vale .......... +. ee 13,652 14,382) .. | 83 | 36,067) 75% | te le | 267,560) 256,$86) a 
ScoTcdH. | 
1590,601! 769,486 568,746 64 6 | Caledoniant ...... ( 17,665, 39,441 57,106 60,609! 73 | .. | 61,244) 1Y6$ | 414,146. 390,313 €50,975) 650,915) 1,065,128)1044,762) T94j, 
606,42) 3 s 1vli5l) 4 4 | Glasgow & S.-W. ¢) 5,232 13,115) 21,347 22,706) 62 { 73 5 38,160) 10) 176,650, 17:,1.2) 2.9,319) 400,996) 405,73.) MT 
175,235) 9,615 80,41: 1 14. Great N. of B.t.... {2,454 4,246 6,750 «66,935 Zl, ZL ) 16,016) .. 64,064 62,184) 68,370, Gd,45%) 113,255) 109,080) Siy) 
188,276 93,661 38,917 3 3 SS ae 3,677 3,001 6,575 6,409 15 15 bs A RE ho ke et te ee |. 96,d75) 92,407) bons 
Labi,izs 745,76 665,7ie 3% 1} ne wees 20,509 41,434) 61,743 GU,024 65 | 08 | 34,907, bd | 441,635 383,255) 651,194 221,042,832) 029,032; 1,067) 
RISH, * | 

48,914) 21,08 16,346 6 6 | Belfast & C. Down 1,009 600 1,609 1,556; 34) 23 14,916 635 31,264 30,555" 19,079 9,053; 41,343! 39,619 «| 
103,177, 67,20, 34,603 Bh 44 Belfast& N.C’nties , 1,564 2,231 4,099 4,235) .. le 12,544; 117 67,34. 63,590) 46,405 103,762; 99,223) 136! 
117,160! 67,93); $1,977) 1g lg | Dublin W.& W. .. ee a 8,7u2 3872), 36; B | «a 4h) oa ee oe 100,287) 102,065) 143 | 
328,391) 171,587, 1lu,45¥) 4 4 Great Northern 6.048 7,218) 13,860 13,474 29-23 | MA,OTE| Zz, 17C,703, 161,268) 124,853 295,054) 286,276) 487 | 
365,670 209,687 63,350 6 43 Gt. SouthrnandW.) 7,5% 8,163 16,762 14,560) 31 , 22 | 15,510, Lug ) 179,022) 173,127; 156,115 335,136, 336,125 aa 
246,442 DIS.A4s 77,225 5 i Mid. Gt. Western... = 3,581 6,144 9,725 9,603! 22 22 12,782. luvs 84,374 82,273) 108.860 193,234) 191,278) 483! 


*From July Ist. 








THE ‘TRUSTEES, EXECU'TORS, 


AND AGENCY COMPANY (Limited) 





MELBOURNE, 
Established 1878, 
CAPITAL. 
I ov ivicitecsniviretnneveseeds £250,000 0 0 
DARD ccnccitisvinnimenn: Eee © 
Reserve Fund and Undivided 
PE cis sasicns senna a £70,356 14 7 
DiRxCTORS 


John Benn, Esq., Chairman. 

Hon, James Balfour, M.L.C., Vice-Chairman. 
F. R. Godfrey, Esq. 

R. Murray Smith, Esq.,C.M.G. 

W. Templeton, Esq. 

Specially empowered to act as Executor, Trustee, | 
or Attorney under power, and to obtain Admini- | 
stration as nominee of Executors or Next-of-Kin. 

The Company, unlike an individual, never dies, 
becomes incapacitated, or leaves the Colony. 

W. TEMPLETON, Manaying Director, 
37 Queen street ,Melbourne. 
Lonpon Aorxts—Messrs St Barbe Sladen and Wing, 
Solicitors, 1 Delahay street, Westiwinster. 








ublications. 


SECOND EDITION. Crown 8vo. Price 2s 6d. 
A PRACTICAL PLAN 
FOR ASSIMILATING THB 


ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 


WALTER BAGEHOT. 


*,* This little book has been long out of print, and 


is republished in view of the Monetary Congress held 
last year in Paria. 


London: Longmans, Green, and Co, 


WRIGHT S “YIELD” TABLES. 
A READY-RECKONER FOR INVESTORS 
IN SHARES, 

Giving at a glance the actual return to the investor 
on £1, £2, £5, and £10 shares, at whatevcr price pur- 
chased, from 1 to 10 per cent. 

“ This large sheet is a ready-reckoner tor investors 
and dealers in shares of £1, £2, and £5 each. There 
are already ready-reckonmers for £100 stock, from 
which the yield on £10 is easily deducible. But it is 
useful to have a work of reference showing us the 
return upon shares of small amounts.”— British 
Australasian 

On stout card, 2) in. by 18 in., or Cloth, 
PRICE ONE SHILLING. 
By post, Card, 1s 44d; Cloth, 1s 1d. 

London : Effingham Wilson & Co., Koyal Exchange, 
E.C.; W. W. Wright, 61, Allerton-road, Stoke New- 
ington, N.; or through any Bookseller, 
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tenes 


Wan TED, AT 

Leeds, Glasgow, and several other towns, a 
Gentleman of good posiiion, having a taste for Finan- 
cial Matters and a cesire for Augmentation of In- 
comes to Reprerent a London Company of the highest 
standing. Unequelled facilities for doing business.— 
Address, No, 93, Economist Office, London. 
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| £ { | 
1,709} 2,060! 3,769; 3,749) 16 Is | 25,388) 12 
2'226' 71985, 1vzli; 10,015) 73!) 74 | 


T. G. Gillespie, Esq. 


LIVERPOOL, | 
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) 


40,086) 10d, 


¢ From Aucust Ist. 


m FIVE PER CENT. DEBENTURES. 
Y YL 7 ‘? r x6 
(JAN ADA SETTLERS’ LOAN AND 
TRUST COMPANY (Limited) 

Subscribed Capital, Uncalled Capital, 
£405,900. £325,520. 
DIRECTORS, 

Robert A. McLean, Esq., Chairman. 

E. O. Pieydell-Bouverie, 

Duncan Mcarthur, Esq. Esq. 
The Hon. Armine Wode- 
, house. 

This Coneany is prepared to receive applications 
for Terminable Debentures, bearing interest at 5 per 
cent, per annum, for three or five years. 

JOHN CATHCART, Secretary, 

1 Queen Victoria street, London, E.C. 








GOLD MEDALS PARIS, 1878, 1889. 


JOSEPH CILLOTT'S 
STEEL PENS. 


Numbers with ry ren Fine Points, for ARCHITECTS, 
ENGINEERS, and DRAUGHTSMRBN.—170, C179, 291, 303, 
143 689, 1000. 


PUNVILLE'S OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Brandy. ar 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
buildings, Strani W.C, 


| 1890. 
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AY TRAFFIC RETURNS. 


Traffic | Cost | 2 | Aggregate Receipts of Halt-Year| 


1889. 


Pa Passengers, =i Goods, &c. 
| 
| 





820,441) 77,108, 246,012! 230, 

63 | 35,402) Ibu | 975,27») 927,8t0) 404,123 

16,636) 6,009) 22,705 2i,vuv 123) 128 | 150,244) 20k | Sul,172; 6u4,/12> 120, 1Ue 
51 


1,058) 1,079) 3,037, 3,251) 47 | 65,874) 72,7v0) 24,419 


From September Ist. 





1890. | 1889, | 











o. . on 
60,814. 42,637) 
45,050) 42,574) 149,890! 
| 33,892) 36,628, 70,620 63,456) 62) GS | 3y,671/ B8yg | 970,970, 895,269! 6t4,907) 640,251) 4,685,747 || 644,549) 1, 

| 772,¥12, 736,076! 980,493) 963,637) 1,753,409) Gyg, 
94,860) 158,200 104,570) 60) 63 | 30,091) 162 1798,260'1 6Y1,35u)1 $34,190}1 783, 
Lanc. & York. .... | 26,128) 62,006! gto he oye os - } yt 1174 . 776,660) 720,7u9) Yol,sdl 
56,22 9\4905, 152 1379, 852 | | L. & N.-Western .. | 73,07) 135,528) 209,185, 207,220) 100) 112) | 62,775! 176g 287,541 2012, 640)2 580,92) |2 dz 
rape BT prea > 30,975 13,304) 44,372 41624) 93) 92 | 61,457) 162 
34,550, 21,z5u; 50,800) 61,946) 63, 6 


40,961, 104,907) 101,774 
190,440) 199,596) 139 


52U 5,652,490 | 480,170) 2, 
207 1,758,604 {1 wz, 9u 
7 594/4,075, 70% 4 5tu,24y 
S80) 1,006,963 1 0524 
305,97y! 1,379,402) 1 S26, 8e 
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THE ORIENT LINE STEAMERS 
Leave LONDON EVERY ALTERNATE FRIDAY, 


for the above Colonies, callin 
GIBKALTAR, NAPLES, SU 

STEAMERS among the 
afloat. High-class Cuisine, 
Cold Baths, Good Ventilation, and every 


F. GREEN & C0. 
Maxaonns { ANDERSON, ANDERSON, & 00. 


at PLYMOUTH, 
and C0 


LARGEST and FASTEST 
Electric Lighting, Hot 


Eg 


Fexcucrcn Avexvr, Loxpos, £.0, 
For freight or passage apply to the latter firm. 


STRAITS,&JA 


For particulars apply at the 
122 Leadenhall and 
London, 8.W. 


street, E.C., 


cence 


D ©. MAIL STBAMERS 


FROM LONDON TO 


BOMBAY, GIBRALTAR, MALT 
BRINDISI, EGYPT, ADEN, 
MADRAS via BOMBAY. 


COLOMBO, CHINA, 
PAN, AUSTRALIA, 

NEW ZEALAND & ' 1A, 

ALEXANDRIA, & NAPLES. 


wd} Every Week. 


alternate 
eek. 





MUDIE'S setect LIBRAR! 


(LIMITBD). 


THE BEST BOOKS 


For SALE or on SUBSCRIPTION 





Head Office: 30-34 NEW OXFORD STREET, WO 


oan 


Branch Offices: 241 BROMPTON RD., 8.W., & 2 KING 8T., CHET») 





310,200 TELEGRAPH CYPHERS: os 


202,600 Latin, French, Spanish, Portugu 
man, 40,000 Duich = 310,200 words in all. 
phrases. Quantity and Quotation Tables, &c. 


WH'TELAW'S TRLEGRAPH CYPHER . FFICR, 24 Throgmorton street 
etre t E.C ; Paumer & Howx, Manchester; JAMES 





ese, and Italian, 25,000 
Also 22,500 Enzlish 


oops & 00., Bf 


EC. | Sroriasom cnmee 


MasRousHo & 
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The Subscription List will OPEN and CLOSE on Tuesday, the 25th inst 
Morning’s Post will be considered. 


+ but Applications by the following 





The “Report of the Director of the Mint upon the production of the precious 


» gives the following information :— 


“That the UNITE 
Silver during the year.” 


Metals in the United States during 


STATES heads the list of Silver-producing Countries of the World, and yielded $64,646,000 of 


“That COLORADO is the principal Silver-producing State, and furnished $26,559,053, or 41 per cent. of such yield.” 





THE PAY ROCK SILVER MINES, LTD. 


INCORPORATED UNDER THE COMPANIES ACTS, 1862 TO 1888, 


CAPITAL - - 


IN SHARES OF Zi 


Of which 66,666 Shares will be Allotted fully paid, to the Vendor, in part payment of the purchase-money. 


£200,000, 


EACH, 


10,000 Share 


will be held in reserve for issue if and when required, and the balance of 123,334 Shares is now offered for Subscription. 


PAYABLE as follows :—1s per Share on Application ; 4s on Allotment ; 5s two Months after Allotment ; 5s four Months 
after Allotment, and the balance six Months after Allotment. 





DIRECTORS. 
Mr Alderman Hart, Chairman, 14 Moorgate street, E.C. (Director of The 
Provident Clerks’ Mutual Life Assurance Association.) 


F. Cavendish-Bentinck, Esq., 3 Grafton street, W. (Director of the Pinos 
Altos Bullion Co., Limited.) 


Lt.-Col. Francis Lean, Colville terrace, W 
Mine, Limited.) 


Lt.-Col. Charles D. Rich, Arnmore, Cadogan road, Surbiton (Director of Pinos 
Altos Bulion Co., Limited.) 


Henry Stourton, Esq., J.P., Holme Hall, York. 


. (Chairman of Amador Gold 


Bankers. 
National Provincial Bank of England (Limited), 112 Bishopsgate street, E.C., and 
Branches 
Selicitor—William Hicks, Esq., 18 Old Jewry chambers, E.C. 
Auditors— Messrs Deloitte, Dever, Griffiths, and Co., 4 Lothbury, E.C. 
Brokers— Messrs John Gibbs, Son, and Lane, 3i Threadneedle street, E.C., and 
Stock Exchange, E.C. 
Consulting Engimeers. 
Messrs Bewick and Moreing, Suffolx House, Laurence Pountney lane, E.C. 
Secretary and Offices. 
J. B. Palmer, Eeq., 110 Cannon atreet, E.C. 


PROSPECTUS. 


This Company is formed for the purpose of acquiring and working the property 
of the Pay Kock Milling and Mining Company, Clear Creek County, Colorado, 
U.S.A, The Mines are situated on the southern slope of Republican Mountain, 
overlooking the town of Silver Plume, which is called after one of its lodes, and 
are 54 miles from Denver, with which they are in direct railroad communication. 
Georgetown, an excellent market for the sale of ores, is only two miles distant. 

Th: property consists of eleven patented claims, together with certain claiass 
covering the ‘“‘ Mary Egan” and other lodes discovered during the driving of the 
Ashby tunnel. The Company owns, in addition, a water right on Clear Creek 
mill and tunnel sites, water and steam power plant, and concentrating and 
sampling mills. The total surface area cf the claims covering the two principal 

via., the ‘‘Pay Rock” lode and the ‘Silver Point” lode, is over 30 acres. 
the progress of the Ashby tunnel several other lodes, of which there 
8ppears to have been no surface indication, have been discovered. The Engle- 
Wood mill site covers an area of about seven acres, the Company’s mil!s, com- 
pressing plant, &c., being located thereon. 
Il particulars of the property can be obtained from the enclosed report ef 
essrs Bewick and Moreing, who visited the mines in July last ; unless otherwise 
mentioned, the statements in this prospectus are based upon such report. Their 
eecitl'y-prepared map and specimens of the smelting and concentrating ores 
io by them from the different workings can be seen at the offices of the Com- 


a assay records of the Pay Rock lode, for the nine years ended 1889, show an 
Par 169 94-100 ounces of silver, per ton of 2,000 Ibs, this representing the 
ue of the whole of the ore extracted. Seven samples of smelting (reat) ore, 
y Messrs Bewick and Moreing from the lowest level at which work is being 
cane main ore shoot, gave au average assay value of 226°03 ounces of silver 
ama te ; and six samples of concentrating ore, taken at various places along the 
of th evel, gavean average of 13°41 ounces per ton. From a second ore body east 
Mos 1¢ main shoot two samples of emelting ore taken by Mesers Bewick and 
fing gave an average assay value of 125°5 ounces per ton ; and two samples of 
Concentrating ore from the same body gave an average of 13°40 ounces per ton, 
cone Silver Point lode varies trom 37 to 63 feet in width, its mineral contents 
K ®é principally of concentrating ore, two samples of which, taken during 
, and Moreing’s examination, gave an averege asgay value of 9°50 
Cunces Silver per ton. This lode was cut in the Ashby tunnel 1,590 feet from the 
met with pearances indicate that concentrating ore of good value will soon be 
ere tally deer” Mary Egan” and “ No. 6 ’ iodes, also encountered by the tunnel, 
Y described in Mesers Bewick and Moreing’s report. 


The Ashby tunnel is stated to have 
ted 
Up the yreat mi been designed for the purpose of opening 


Ho lt of Republican and Sherman Mountains, out of which 
000,000 of eae seputed S6 have one already takes, and to enable the awe 
inimum of expense. Its total length to the Pay Rock e, 
leg intersected 460 feet below the main shaft. wa: estimated by Messrs 
ogent oreing at about 1,962 feet, but under date 5th inst. the Vendor Com- 

tk ae "rites that the tunnel had been driven 2,100 feet; that there was 
body of Nasergs ; that the developments indicated the near approach of a large 


» and that he felt 
The tuone! iad teet by 101 confident the lode will be struck during December. | 


The V, . eet in the clear, and of excellent construction. 
Pomsenaion a company’s agent states that since the property came into their 
of ore having oh me yeare ago development work only has been done, the stoping 
the main shat, bposely deferred until connection of the Ashby tunnel with 
he r n he estimates the mineral can ba extracted for about one- 
Pesult of _— eae Notwithstanding thie, the Company’s books show that the 
including the Orking from Ist wate 1888, to 30th April, 1890, gave a profit, 
The coneontratinn expended on the tunnel, of $106,365°U9, say £21,375. 
Weating 50 tons of. mill is in good working condition, having a cspacity for 


day. The sampling mill can be connected with the railroad to Denver, by the com 
struction of a timber bridge a few feet only in length. 

The Company ownsa water right of 485 feet, giving a sufficient head of water to 
run all the machinery for eight monthein the year. During the remaining four 
months ateam power has to be used, aad such is always to hand, in case of accident 
to turbines, &c. 

The air-compressing plant is in sound working order, and of a power consider- 
ably in excess of present requirements, and the Huson automatic tramway, con- 
necting the Silver Bank level with the concentrating mill, has 40 self-emptying 
buckets, with a total capacity of about 3 tons per hour; by the addition of 
buckets, this can be increased te meet any reasonable requirement. 

Mevsrs Bewick and Moreing conclude their report as follows :— 

** With efficient management the Pay Rock Mines, after the completion of the 
Ashby tunnel, and ite co: mection with the main shaft, will bs able to yield ore in 
sufficient quantity and value to render it a good dividend-paying concern.” 

Colonel John M.S. Egan, a well-known mining oaginces in the States, who is 
willing to undertake the local management of the Company's affairs, estimates 
that, on connection of the main shaft with the tunnel, a minimum profit will be 
derived of $20,090 (say £4,000) per moath. or £48,000 per annum, equal to 25 per 
cent. upon the capital of the Company. He states that above the tunnel level 
there is known ore-bearing ground that can be profitably mined for 30 years. 

He further advises that tne following sources of income should be available to 
the Company ; viz., by granting the use of the Ashby tunnel, which will be large 
enough to accommodate adjoining properties , by selling compressed air, which is 
in great demand in the district ; and by employing the concentrating aod sampling 
miils—the one as a custom mill, and the other for the purchase of ores for ship- 
meut to smelters. 

It is proposed to carry out the recommendations in Mesers Bewick and Moreing’s 
report forthwith. It will be observed that they cepnsider £15,000 sufficient 
working capital: the Directors have, hewever, set aside £24,000 for this pur- 
poe, £10,000 of which will be held in reserve for issue if and when required. 

The con-ideration to the vendor Company for the whole of the mines, 
machinery, plant, and materials has been fixed at £175,000, payable as to £66,666 
in fully-paia Shares, and £108,334 in cash, or cash and Shares, at the option of 
the Directors, 

The following contract has beem entered into, viz. :—One dated 14th August, 
1590, and made between the Hon. J. H. Platt, as agent of the vendor Company, 
of the ene part, and A. Burrell, on behalf of this Company, of the other part. 

The venvor Company will pay ail e in connection with the issue of 
shares and other matters rel-ting to the formation of the Company, up to the 
date of aliotment, and for ,this purpose have entered into arrangements, which 
may be within the meaning of section 33 ¢f the Companies’ Acts, 1967 but in 
order to prevent any ques‘ion, cants will be deemed to have waived any 
further compliance wich that section. There are also certain arrangements in 
force concerning the working of the mines, partieulars of which it is nos deemed 
necessary to set out ia this Pros 

Application will be made in due course for ® quotation of the shares on the 
London Stock Exchange. ‘ 

Cepies of the Memorandum and Articles of Association of the Company, and 
the absve-mentioned Contract, can be seen at the Offices of the Solicitor to the 
Company. 

Applications for shares should be made on the Form accompanying the 

, and forwarded to the Bankers, with the amount payable on applics- 
tion. Where no allotinent is made the deposit will be returned in full. Shoulda 
less number of shares be allotted than are for, the balasc: of the appli- 
cation money will be devoted to the payment due on allotment. 

Prospectuses and Fo’ms of Application can be obtained from the Bankers or 


Solicitor, or at the uffices of the Compaoy,. 
ore per day, which it is proposed to increase to 100 tous per | November, 1890. 
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. ; \ BAN 
Banks, &. |THE NATIONAL BANK OF SOOTLAM 
NEW YSRK PRODUCE 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
EXCHANGE BANK, 


HEAD OFFIC E—Eprnsvran. 
CAPITAL, $1,000,000. Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £700,00 
siness in United States respectfully solicited. 


: 
LONDON OFFICE—S7 Nicholas lane, Lombard street, E.c, | 
Dollections made and remitted for promptly on 
































CURRENT ACCOUNTS are kept agreeably to usual custom. 
farourable terms. 


DEPOSITS at Interest are received. 
Careful attention given to the purchase and sale CIRCULAR NOTES and LETTERS of CREDIT, available in all parte of the World, are isued tree 
of AMERICAN INVESTMENT SECURITIES, and 


of charge. 
ti f Securiti 
ariangements made for their custody if desired. INVESTMENTS and SALES of all descriptions o es effected. 
Lowpon Bankers: The Citv Bank (Limited). 


DIVIDENDS, ANNUITIEsS, &c., received for customers. 


_— = mie 0 At the London Office of the Bank every description of Banking Business connected with Bootland iy | 
[THE BANK OF AUSTRALASIA ——_—_—- JAMES ROBERTSON, Manager in Londen, | 
(Inco by Royal Charter, 1835), 


GLISH, SCOTTISH, AND |[MPERIAL BANK OF CANADA 
4 Threadneedle street, London. 





t 
EN | 
AUSTRALIAN CHARTERED BANK. Hxap Orricn—Toronw, 






Paid-up Capitel os erccccoscoce £1,600,0C0 Incorporated by Royal Charter, 1852. Branches ip Ontario enlicheanl } 

Reserve Fund ..........scccscesseseesees 8U0,00U Paid-up Capital ......... vee £900,000 i : * N. W. Territories 

Reserve Lisbility of Proprietors Reserved Liability £300,000 Capital (Paid-up), $1,500,000. Reserve Fund, $100,001 
under the T cccsieesereceks ee Resseve Fund ......«-....... Y 


= * Office and Branches, and Let 
LETTERS of CREDIT and DKAFTS granted on | issued by the Agents ‘of the Bank in Londen donee 
the Branches and Agencies of the Bank in the LLOYDS BANK ( > 

Lo 


Australian Colonies, and BILLS negotiatei or for- 72 
warded for collection. SPECIAL ATTENTION puna ee | 
The Bank receives deposits for fixed periods, on | tiors, forwarded either direct to the Head Office of the 


terms which may be ascertained on application. Bank in Toronto, or through its London 
Letters of Oredit may also be obtained by applying D R. wi 


LETTERS OF CREDIT and Drafte issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 


MONEYS RECEIVED for Oredit of ihe Hal | 
| 








cation. PRIDEAUX SELBY, Secretary. | to the Agents o’ he Bank im the principal vowns are LKIE, General 
eet eres eres : ———————— | throughout the united Kingdom. T ANK OF 
GTAN DARD BANK OF SOUTH | 7scornhiu,&.c. JAMES CAMPBELL, Secretary. AUSTRALIA. Limited ie | 
AFRICA (Limited). ore | PaincrPal. BRANCHRS— Adelaide, Melbourne & 
(Bankers to the os of the Cape of Good BANE OF NEW SOUTH Ww A I ES Capital, £800,000 ; Reserve Sydney 
Heap Orrice. Established in 1817. LETTERS OF CREDIT ma Bills on demand 
1 Clement’s lane, Lombard street London, E.C. Lonpon Orrics—64 Old Broad street. _ on ut 
’ , Capital Paid-up £1,250,000 ssued on the Bank’s Branches and Agents throughout 
Subsoribed Capital 4,000,000 Remerve fund nor ase ’ ‘ the Australian Colonies. Tel transfers made. 
Paid-up Capital ........cccccscsseee 1,000,000 Letters of Credit and Bills on demand, or at thirty a oe = "hae ane aan 
SE WRI occnsosccrrescnsicinenrossane J days’ sight, are granted upon the Head Office and Or periods. can 


Branches throughout the Australian and New Zealand on application. 


This Bank te Drafts on the principal towns 
: os een oo: Colonies. Bills purchased or forwarded for collection. JAMES ANDERSON, General Manage. 


in the Cape Colony, Natal, and the South African 


Roe ng nth tne Sout Afvioan Colaice | DEPOSITS received for fixed periods, oo terms a 

Business connec th the Sout can onies receiv or fixed pe 

and States. Telegraphic remittances made. which may be known on application. THE AN GLO-CAL IFO R N IAN 
Deposits received for fixed periods on terms which DAVID GEORGE, Manager. BANK (Limited). 


may be known on ——. 


____* CHUMEEY London Manager, 1 T ONDON, PARIS, & AMERICAN |  PcSPotnce’s Angel court, London, BC. 
BANK (Limited). Branch at San Francisco. 
HONG KONG AND SHANGHAI Carrrat, £1,000,000, Supscrisap, £500,000. Agents at New York, J. and W. Seligman anf Ot 
BANKING CORPORATION. Patw-up, £400,000. Rasrrve Funp, £90,000. a. The Bank transacts general banking basis om 
Capital, $10,000,000. Paid-up, $8,168 062 50. Hap Orrick—58 Old Broad street, London, E.C. | drafts on California, Oregon, Nevada, &o.; slsoonthe 


Balance in course of parment, $1,831,937 50. 
Reserve Fund, $5,482,127 20. 

Reserve Liability of Proprietors, $10,000,000. 
Court or Directors AND Hsap Orrics in Hone 
Kone. 

LONDON COMMITTER. 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 


BRANCH AT SAN FRANCI800, CALIFORNIA. Hawaiian Islands, sends bills for collection, makes 


Acsnts at New Yoru, Messre Lazard Freres. egraphic transf d grentes latters of 
A@ants at Panis, Messrs Lazard Fréres et Cie. a ore SIMON, Managing Direotot. 


m, — and ae business oo AMERICA — carr 
e NTINEXT Of EUROPE transac’ on favourable 

terms, and Crrpits issued available in the United LONDON CHARTERED BANK 
Sta‘es, Europe, eee China, Australia,and elsewhere. OF AUSTRALIA. 


E. F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.) W. ROBERTSON, Manager. (Incorporated by Royal Charter. 
ae — Esq. (of Messrs Jardine, Matheson THE COMMERCIAL BA aa Snag — ee eeseeanesenssesanesenees 
and Co., China). ER y soe cen cnecse csc csecsequcoennie 
David McLean, Esq., 5 Kensington court, London, W. T AUSTR RCIAL BANK OF Reserve Liability of er £1,000,000 
A. H. Philpotts, Esq., Carshalton, Surrey. (Limited). Banking and Exchange business of every desoriptios 
Deposits received for fixed periods at the under- Subscribed Capital ................. +. £3,000,000 conducted with the Australian on tone 
noted rates of interest :— Pald-up Capital ......sccsssessecseesee .« 1,200,000 DSPORTs RAOMVED FOR FIEND SOM 
8 months, 34 per cent, per annum. R Fund 1,000,0¢0 which may be ascertained on 
6 months, 4 per cent. per annum. EVO FUE cosserccsscscenssevevensees SIU W. N. TOMEINS, Secretary 
is wast 2, o8 yeas, 44 per . Freee 7 Hap Orrics : No. 2 Old Broad street E.C. 
nterest payable -yearly ai une and 81st <> atl, 
cet eee. ANCO NACIONAL DO BRAdL 
EWEN CAMERON, Manager: DRAFTS Issued and BILLS Negotiated and sent ated the Inter: 
81 Lombard street, E.C., London for Collection. (with which is inoorpcs Banco 
anne spony SER sane” Received for 14, 2}, 34 or 4} years at | nacional do a. . 1980. 
r cent. Esta October, 
HE QUEENSLAND NATIONAL - GEORGE NIVEN, Manager, | Subscribed Capital, Rs 90,000 0009000, gold, 
5 '£10, 125,000, 


BANK, LIMITED. 
BAWEERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,600,000; Paid-u i 
£800,000 ; Reserve Fund, E488 00 = 
Hap Orrion....... eekibpeseein ... BRISBANE 


Loxpox Direcrors. 
O.E. Barnett, Esq. (Director of Lloyds Bank Limited). 


No. 1 Bishopsgate street Within, London, E.C. ae ae 
een eaeccstncane Called up, Rs. 27,000,000 8, or £3,087 owe 


THE MERCANTILE BANK OF Reserve Fund on 20th June, 1890 “pase | 
| 








Profits carried forward ee 
AUSTRALIA (Limited). rrice in Rio de Janeiro. 
Authorised Capital—200,000 Shares of £5 _—" 


re ee eee eee £1,000,000 CONDE DE FIGUEIREDO, Presidest : 


ss seihaledeiahesiiy piciasieriatintes | Ee all the Brasilian ports. 
E, 8. Davror, ity (Gray, Dawes end Co.) Called up Gapital ws aaa SN | Comment ee ee 
cary . Antony and Sons D SNR Sette mrticuaenonsee 677 977,500 | Lompo cu—Prince’s street 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). Reserve Fund and Undivided oe 1 oom 


23,000 street, E.O. and Menbet d 
Hap Orrics—Melbourne, Victoria. EDWARD HERDMAN, Managet, 

LONDON DIRECTORS. the Board at Rio de Janeiro. Company | 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. | pawxsns—The London and County Banking 


Baweixne and Excuanes business conducted with 
Queensland and all the Australian Colonies 
eee received for fixed periods, on terms which 





ascertained on application. George William Booker, Erq. (Manager). Limited. and under: | 

0. 29 Lombard street, E.C. Deposits received on terms which may be ascer- The Bank negotiates Bills of ondett | 

= Shien ee on ap re. aoe es drawn, ames takes the ool! one foills on any Fart nd 

ers e, and all Australian banking business mail or iersrancbe 

T E N a= ote BAN K transacted.—89 Lombard street, E.C. ” ae ee on te Head every descrip 
(Established 1854.) ay Agents of the Bank, and 


i 


Bankers to the Government of Natal. 


THE FEDERAL BANK OP | offschangoand Banking Does soy w 


RSPONDENTS IN EUROPS: seenta, 4 
Haap Orricn: PIETERMARITZBURG, NATAL. AUSTRALIA (Limited). an i Paris, Bi 
LONDON OFFICE: Joint Bankers to the Government of Victoria. } wath anes =. Bank, at none haat 
156 & 157 LEADENHALL STREET, F.O, Head Office—Melbourne. Banco Hi 0 de Eapaia, at Madrid, 3 ap 
AUTHORISED CAPITAL csccccssssse £2,000 Branches in Victoria, New South Wales, and at Rome, &0.; Banee 
Susecrisap Caritat ................ 878,110 South Australia. Lisbon, Oporto, &c. ; Banque . 
PAID-UP CAPITAL vere cn a Capital, £2,000,000. Subscribed, £800,000. _ : 


,000 
Paid-up Capital, £400,000. Reserve Fund, £110, 


OLD |! 
Mareen ciepiaon ecu |THE, FREEHOLD, Imo 


LONDON COMMITTEE. 


Thomas Bell, Esq., of Messrs James Searight and Co. street, E. 
G. D. Peters, Eeq., of Messrs G. D. eseanien Co. Loxvox Boarp or Directors. * (Limited), Melbourne. 
LETTERS OF SREDITand DRAFTS ee Lie a reir kon seas c ages See oe eS 
0 ll eut.-Gen. Sir re ke, G.C.M. -» &C, AUP coc ceeree soneescssnnsnoner? 
Branches of the Bank in NATAL, the TRANSVAAL, Hon. Howard Spenaley. ree Sail real bury, 


and the —— COLONY. Bills negotiated and sent 


tor yee TRANSFERS made 
DEPOSITS received for fixed ; 
ascertained or a at Rariode (rates to be 


the London Office), 
CURRENT ACCOUNTS and EVE bs 
TION of BANKING pUstteae imal aaron 


Reserve Funds .....+.-. BC. 
FIXED DEPOSITS of £50 and upwards received at Orrice—6 Lothbay gous 
the London Office, at the following rates of In- lothe | 


terest :— Dirgcrors Badoock, me 5 - 
6 months, 8% _ annum ; 1 year,4 % per annum ; aaa nies for 2 Prarde 
a. paid en Ai per annum. per annum. Interest payable 


oe aoe ae con- yearly from date of deposit. | Particulars may be 9 OE 


Pe eins 











